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Ou tlin e of pay deal! Exchange Pennsylvania 
settled hv TT IC ™''!' gives Carter 


gher sterling settled by TU C 


rallies 
85 points 
to $ 1.8320 


inquiry 
by Bank 

BY MICHAEL BLANDEN 


BY ROY ROGERS, LABOUR CORRESPONDENT 


THE Bank ■ of England has 
Ktarfed an investigation, (n 

*|J . ~~ Government and TUC negotiators are on the verge of concluding an agree- ’ ST*?' n* 

• sterling gained 85 points ment on a further period of voluntary pay restraint to follow the £6 a week own officials has-been involved 

,- - the JSS. “T* wWcl1 exi,ires f 0,6 end of JnJy - ■ Md, " ee 

••***« ***™ isr*? *• Gov - ^srs & 1Mks ,be most ““ ly oat - £??££ sts . 

Odoved, say the ermneut andthe TUC on wage, ^55^,, 0 f. talks • between Mini- The way was cleared for a the varying circumstances. The rrcnnn^- °r^n? f!) 

sr Drinking and restraint. This is a 2$ cent sters led by Mr. Denis Healey, negotiated settlement yesterday end-product uf the negotiations . iM ^L 1 

e report was pub- recovery from the - worst level Chancellor -of the Exchequer, morning when the full general was bound to have some “rough 

ay. touched on Monday. The level and union leaders headed by Mr. council heard a report on pro- edges,” he added. hrachrs ,-.f tiu- rnirtKrrlaiin«i 

i not mean 3 move of trading on the foreign ex- ken Murray, TUC general secre- press to date and called a further It was evident front yesterday’s t 0 /he i niesunent currency 

j, according to Mr. change market so far this week tary - general council meeting next general council meeting that market 

rbasset ■ QC, who has been subdued, suggesting ^ More talks wiU be held over Wednesday .with a view to whatever finally emerges from _ Rank's <i a .pm Pn t ma( i, 

committee. The reluctance tn im the week-end or early next week endorsing the settlement and the negotiations, it will he on- ™e i«mk s .suiement made 

•commends intro- ifn^M r„t„m ..Jftatuo ,«mo t0 ^ n a ^ sc details of the proposed recommending it to the special dorsed by them next Wednesday. no . s i >fcl ^ c reference to the 
category of “high httgs foture tjntfl the terms of agreement in time for considera- TUC Congress which they con- A Tar greater test, however, is £ atuJ T . of , a 9 y po^lble 

■s "who could be agreement are made public, tion at a special TUC ..general firmed will be held in London on ]i!:?ly-to come at the micUIune breaches involved, 

w that .'they were ” ■ P° an dJ s weighted depreda- council meeting called for next June 16. Crngress and at individual union *• sai< j* .**! context or 

deal with drinking 11011 narrowed to 37.2 (37.5) per Wednesday. Mr^ Murray declare later that conferences over the next few went allegations in ihc daily 

ire having their cent. The dollar’s widened to First indications of the shape the council had reaffirmed the weeks. a , e,seu “ ere * ,he Bank 

ed. Report, Back, 1.68 (1.59) percent of the eventual package came hist need for continued co-operation The TUC is hoping for some England announced Unlay 

mortal comment. ■' ■ night from Mr. Murray, who said with the Government and discus- Government commitment on »*l inv*>URaUons are being 

• GILTS were buoyed by opti- it is likely to take the form of a slons with Ministers, with the prices and jobs— the two items ™ u «“ c,e d In conjunction with 

mlsm that a wage pact would be combination of percentage and aim of reaching an agreement, that militants are certain to cite Treasury. wifli a view to 


in the Press tbal a bank official 
may- have been concerned in 
breaches of the mlcs relating 
to the investment currency 
market. 

The Bank's .statement made 
no specific reference to the 
nature of any possible 
breaches involved. 

It said: ‘In the context or 
recent allegations in the daily 
Press and elsewhere, the Bank 
of England an noun ceil lo-day 
that invest igatlobs are being 
conducted in conjunction with 


major boost 

. BY JUREK MARTIN. UJS. EDITOR ■ W ASM TNG TON, April 28. 

[MR. JIMMY GARTER’S decisive i lie counTr;.. Mr Linin'* pros- 
•victory in yesterday's primary peel* lucifc juhh 1. 
election in Pennsylvania means Sonainr iliimnnro.v cm nn!y 
that the only rema»nins obstacle enter iliro.* pi nauiru-i- — m itrcgnn 
on his path to the Democratic and Nebraska, where his name is 
Party's Presidential nomination n „ i)«. baiRrt u.Vtlier he l;bn if 
is the non-candidaie, Senaior cr not. .md in Jciscy. the 

Hubert Humphrey from filin'-* deadline tor a Inch is to- 
Minnesota. morrow. 

Considerable pressure « as hem" Senator MuiitPhrt*v‘« hope, 
exerted on Senator Humphrey by therefore, lies in the cnnlmwd 
Democrats to-day to declare sclerlmn of uiiror.i milted and 
i either a format candidacy or his favmi.-iii* >..,n »1i-a- u*.s ' 

opposition to Mr. Carter. Last . . „ ’ . r 

I night he contented himself with .J?. ' r °^ rt 

the comment: "If Jimmy Carter °P ,0,un - ^ t rusid- nt. who 

can win, I’m not going to try to p™ ...J' ,h U1 "‘V '‘"".V 0 " 2 n 
stop him,” but this morning there fL "" u, Wi that i mZ 

were signs that he might be L r <T dS 1,10 ,db ' 

1 waverin'* unstoppable now. 

I . i.„ w. Mr. t'aner’s margin of victory 


Several Left-wingers on the when calling, for rejection of the discovering whether any official 

r ______ 9 At 1 no Rq nL hhc L nnuHn alt* 


Breaches involved. ' wavering. 

It said: ‘In the context or He said to-day that he nngh; 
recent allegations in the daily j authorise the creation o( an ex- 
press and elsewhere, the Bank ■ ploratory committee to look into 
of England an noun ceil lo-day the prospects of a bid for the 
that investigations are being nomination. He repeated bis 
conducted in conjunction with I belief that nobody would lake the 
H.1I Treasury, with a view to ‘nomination on the first haiku at 


‘StCfGSS concluded and by. sterling’s flat rate. • Several Left-wingers on the when calling for rejection of the discovering whether any official 

strength There were gains of lt wil1 alB0 Probably include general council, including Mr. policies. loe Ban *‘ has kno ^ lT1 Siy 

JOSt' up to 5 TTie GovenunetrtSemwi- maxfiauni cash Clive Jenkms of the Association Endorsement of the Chan- bee" invoked »" any hrceehes 

rin« Homo index nut TStSl CTjS limits. This approach would mean of Scientific. Technical and Man- cellor’s pay and Ltx-relief. strategy °f the Exchange Control Act 

Sf hv «ll«Z at 'Tv H " rtl ea - rners would h® en - ^eriui Staffs, and Mr. Alan came Yesterday from Mr. BHl 

for 8 t ' l0 ‘ day rise or 1^03- titled to. rises under the next Sapper -of the Association of McCall, general secretary of the ^ statement added: “If 

• EQUITIES saw scattered hire- stage 0 *- the " P oli cy up to the Cinematograph. Television and 105,000-member Institution, of any evidence sustaining such 

iw In the mornina but {uteres «®teed cash maximum, indnding Allied Technicians, had reserva- Professional Civil Servants, the ** involvement is found, the 
JSLT thoBe on f8 ^ 00 a year ^ above tion * about way the talks largest Civil Service union out- normal machinery will be 

ission. Back Page fadca later. The .FT 30-Snare w j, 0 ^.g excluded from receiving were proceeding. side the TUC. brought Into action with a 


of the Bank has knowingly 
been involved Hi any breeches 
of the Exchange Control Act 
1947.” 

The statement added: “If 


tn Penns;. hania yveuedod nm-t 
cxpOL-Inljon.s i-.sprcjaU v in I be 

Carter's wagon roiling fast, 
Pag.* 22 

light nf the sir.jn? cainnaisn 
waged .ujm.-T hut: fcj organised 


■ j- 181 in , r * who are excluded from receiving were proceeding. 

Index-^np 2.5 at 11 ajn^— ended increases under the 'present £6 But only Mr. 


iture Cuts only 0.4 higher oa the day at] policy. 


But only Mr. Ken Gill, Com- Mr. McCall described the pro- view to prosecution.” 
munfst general secretary of the po sals as “highly attractive,” A series of incidents re- 


No other details were available technical and supervisory section but warned that there was no centty have related to ex- with at least 1.000 delegates 

rr, -i-L. ___ .v in..,.. /miMn. . . -.i-i j- <h. 'mi’ ^hanBa mnlrnl cmAn'iciAn Unni»r rus hplt with np:i rl V naif 


the convention in July. , IBht „ r lhp sir ., n3 ca.!»D»,»B 

Pre\ lously, however he has WU j, t ,d .ujin.-=t h>:i: fcj organised 
'Saul thnt if any candidate goes labour 

to Madisoa -Square Cardco with Ht . ub , ;il ned :.i7 per cent, of 

V, «»c de CRalC j ,0 the volt.* in the preferential enn- 

(1^05 are needed for the minima- tCijl a ^ 3insl 23 ^ lx>nt f or 
tion) then the party would be St , natnr Honrv . T; , L . kMn from 
foolish to deny him the prize. It Washing!on . ,p pw t . pnt . for 

If J tfnn^r »hU° n t^ Congressman Morris Udail from . 

I 2S£ Arizona and 11 per cent, for 

<*S?» 8 l 3 to^S, Vo°r« jLI' g trsy ,io ° rio Wa,la " ! fr " m 


ri hv KIEC. 410.3. ino other details were available technical and supervisory section out warned tnai mere was no 

u " ^ _ nnm c-tt «■ .,,01 last night, nor are *bey likely (TASS) of the Amalgamated point in the TUC concluding an 

itional Executive 3 ” uljU ** j. t0 j, e before the -TUC economic Union of Engineering "Workers agreement with the Government 

ed H — 8 deploring 0 WALL STREET rose 5.20 to oomntittee : meets on -Monday or came out positively against an that could not be honoured or 
nt's public expendi- , h „ t jffiW ir_« Tuesday to review progress in agreement. which jeopardised the fight 


lr. Anthony Wedg- "-to tn v_ _ lnu , advance of the general council Mr. Gill argued his long-held against inflation. 

auiances to*- to ooo in stow .v_m _ *mi» iprs ic ( 


I JI..I . *mwv,» 4 U 5 . - Titng uiol iu«c puuuiu i#s « is - — ’ - r— . ~ 

tratun 0 . A cojnpfomjse between the turn to free collective bargain- bate an emergency motion at its 

• COFFEE and cocoa futures Canceller's Budget offer of a 3 mg. Others on the general coun- annual conference next week at 
values -lost further ground in a cent, norm linked to flbn. cil raised points of difficulty Eastbourne which, Mr. McCall 
continued reaction to recent of tax concessions and the TUC which a new policy might provide said, is likely to support any 


Energy Secretary, OW I “ 3 ‘ vw 

tge 20 trading. 

- • COFFEE aod cocoa futures 

a leave values -lost further ground in a 

rrrnunrlc continued reaction to- recent 

grounob spectacular rises. July coffe^e 

trawler fleet in — i 

htnp grounds fell £ per ton . 
in Uie past five days M 00 - jjffijR . \: -1 

f increased gunboat h,. 1; ■ J 

nd what the trawler- . W In t] dur' v ; . C»' 

i adequate protection ' (MI/LFl/ lUL -• p '• 

Vavv frigates. The __ -■ ■- J . 

Defence yesrerday 1200 m ' '^fT* ; 

t was cutting naval ^ ZBPSSjllll f " / 

in carried woo t- 

5 dock goo - • jrii_ §Jr~ 

n. alleged to have • 

tonal IRA cell bring- 800 y — j 

m . Liverpool; were to-H; 

dually into the dock 700* * a *°t • ' -’I 

* 'crown court to be jan feb ' mar apr 

Ttey had remained - - 

8 count? were read ended £65 .5 lower at fi,330ff a 


change control supcnjsion. ^ n 0 der ^ i^ 1 'h observers, bnlh Mr. Jackson anil 
These have Included the -l the total delegates already M ij dl]1 hafl , . n 

Stock Exchange Connell's j selected, be is not much more . 1S surrogates fnr Mr 

suspension of the broking firm, than a. third of the way to his Humrihivv 3 
Lewis Altman. foBowing the ! target but can now be «P«t«d Ap ' art from lhis vicIor; , in lh r* 


wuvmuvc vi uac wvwuwu AUp viiii uikucu iiu iuucuciu 1 _ - — — . . . | , - __ .npai 1 jiijiii iiji> t iliui ■ 111 1 |i ■■ 

meeting. . views that there should be a re- The 1PCS is expected to de- Treasury's decision to revoke to pick up more as the races R(M , al , ed ■■ beamy contest." or 

A compromise between the turn to free collective bargain- bate an emergenev’ motion at its certain sperJal and grwroJ | mult ipi> in May and June. straightforward PreMdential nre- 

Cancellor's Budget offer of a 3 ing. Others on the general coun- annual conference next week at permissions granted to the firm ; He will be opposed hj severdl f ert , ncu VI|U . >; r vior also won 
-- -- — • •• - * * mi-w ...US..U M. ’•f-r.-ii I und er the Exchange Control |favourite son candidacies and ‘ r - ’ M,n 


continued reaction ®^to recent of tax concessions and the TUC which a new policy might provide said. . us likely lo support an> | Act, and the issue of 10 oi!5 « Jr^rJu selection cnnl^t which also look 

spectacular rises. July ‘coffee initial suggestion of the lax con- for their particular industries, percentage increase worked out, summonses against property Governor Jerry Brown or Cali- . vesterdav 
■ - 7 " ^ cessions nlua rises of about 5 Der. But said Mr. Murray, it was by the TUC and Mr.- Healey. : dealer Mr. Ernest Branch in- | fowls in his home Slate and in ^ 

ISOO n-PFRTO N ! ! ■ : - ■ • . ‘tolling charges nnder the Mar> land three weeks from now * . 

- \ ■ \ Exchange Control Act. ; but, unless Mr. Brown captivates Cimtinuwl on Back Page 

1400 " USSH - t,: ;L • ■ m' ■» ww * -The Bank ilseir has issued j 

- ais M , Leyland warns: Wfe- may ssss i - ^ — == 

mo-nm T - ..*•? ' regulations in relation to the wapoo ro)hJlf . Tlhodesia’s tribal chiefs 7 

MlwiKu -- - J*- “ ' r • "'ll... ' __ t - * . investment eurrenev premium. f ast -v> hunn * .l;-liu«- •■•toi ■ j a 
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■ ■ . . Iu its leter, the Bank gave ; UN OTHER PAGES 

800^50 B^SHLEYLAND’S lndu.<rtnalas^tement madeyesterdayby weight behind Ihelobbv that is a reminder “of (he risk that .. 23 annual statemewts 

1 , reiations must improve or the Lord Ryder,- chairman of _ the supporting a more flexible system foreign eurrenev securities may ; A,*ototm«t*A*Yts. j«m u* . 41 Arugen pr^txn. so 

1976 1 Board might advise the Govern- National Enterprise Board which of wage increases in the current j, e represented as Heine elieible ‘ — i Hwkttioa ft** n As * ». cent, aco* « 

700 jam 1 Fra MAR in ment not to put more.money into owns the motor company. round of uegoUations on the next for ale’ with (be benefit of the !?-“ - ?! § SS2SL? SK2 2 
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at to put more money into owns the motor company. round of negotiations on the next for sale with ibe benefit of the 1 BMl “ 37 

W This was-tbe sdff ' Lord Ryder, who will almost phase of- the Government's PaJ Invest men! currency premium 'SSSS KiurnS 
l ^Gvered to BL s strike- certautly give evidence^ at the policy. when they do not so qualify.” 1 *7 i 


Ttev had remained 1 _ 1 H?e company. This m- the stiff Lprd Ryder, who will ahnnst phase of- the Governments pay | nTes fnient ci 

8 counts were read . . r „ c , „ c warning defivered to BL’s strike- certainly - give evidence at the policy. when they da 

count* er a ended £65.5 lower at £1,3303 a prone workforce yesterday by Sir committee, himself next week. Unless - there was a- change, 3 

tonne, and July cocoa fell £2025 Richard Dobson its new chair- told a meeting of the Industrial there was little possibility of the-i ■ ■ ■ 

l^nlrrhipf 10 £1 > 020 - 5 a tohne. Page 39 . ma0 ^ 'first significant Society that he did not believe company being able to reduce l£ , (VeH> Y _ rk 

• -US INDEX of leading public statement since his that the country as a whole was substantially the 100 bargaining , , — 

residency economic indicators feU 0.4 per appointment ?8 days ago." prepared to face the economic units in the car group to more «. _ . - 4 

. . ^ *. cent, last SotSi— the fim Sir Richard said that it was and social consequences of . a manageable proportions, al- t 

JSU 0V 5 l 5f decline s£ee Sber. Although “not toO unlikely or too remote U° Ush ^ pMaIs to d0 ^ ad 

Z , pmsamty- tte, the M Production ’ of Alle*ro on at l22h « 

L^'^Bur^SatnrdM's cautioned that . one nooth-s wsh hate, to hUo, rach a h,., UntbtUte w “ oSej ?ve7 th? d lasf sfi ,S K 

iSia ar nlSSSM-**;"* rUS&JZ. “See IM t^. . ot V; '•*** monX fid^St tile ■ XS 

I ther. chief candidate, f 1 ' * Ust * l Si itff to the cS^dustwTand - b ^ **>0? shop, workgre over. a b 0 ut 60.000 care, and £120m. at 

.frjrith; uncertainty. u^ eD pa«L a q y by industrial relations were clearly P 1 *® 5 for mobility of labour, showroom prices, according to 

surpme ' ***** 'S^SSjf5Sl?SlSK3[-*s Iadidur News, Page 14: : Mr. *Derek Whittaker, managing 

u« An L • ANTI-DUMPING charge of 16 idneeded that - r the • well- ■ . - ■ >- ■ ;' director of Leyland Cars. 

D135I per cent has been imposed on entrenched habits iof- ^tbe industry company of- national, importance Overall, strikes had cost the 

^including x police ^ -would take sometime to change. like BL gobg out of business 

JoBtrot fashion shoes, boots and f,. iha-t it was iris view" ahoeether ■ potential .output— although only 

» nwq wnue uems visit to Bntain. Page 5 . father tranches of the loan title point in half-mending a t « ,8m bad lost about 

. . ' ■ ■ • LAIN G.’OFFSHORE has plans finance gnaranteed fo the rescud leaking roof— implyiiig that ^it ce ?J-, ri . , airaio _ s , an pven . 

ft *3 . _ • .k.... tv,- ttiamiFdrturina ni.n i# iniiiichd&i rdidtinno tuniilH hp a Tni^t^lrt* fnr thp. L.e\ lan a is aiming ai an even 
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? including a police ““T, • mS W(Wd take some time to ernregc. like bl going out of hu 

"Sured in central " He stressed thai it was Ms View" altogether. 

'stnight by a bomb JSSS2?Sdmi3!P*£d5&: Sisel^ Government was not ?ir Richard qualified 

, u kik hamn likely to cloud President ueiseis >to ihmif tn withhnlfi remarks bv savins that thei 


,br23p 


being ^ its threat to withhold remarks by saying that there was 

visit to Bntain. Page 5 -.[father tranches .of the loan title point in half-mending a 

• LAING.OFFSHORE has p^nsffinance guaranteed; In the rescud leaking roof— implying that it 


> ,0F 23D to change the manufacturing plan if industrial relations did would he a mistake for the ’ **■ _7* V“' 

emphSS of its Graytharp oti not improve. •« Government suddenly to cat^ ^J“ al *£&**?. ‘ h °L „ ab ® u i 

■rtlffi JJf" 1 E ^„ u b _ eI ^ platform construction yard in a In -acarefully measured state back on its originjti plans^for J™- jS^nidaf rear— more 
| J iW4.Jp bid w save some of the L800 jobs] mem to the .Commons Trade and heayy and continuing investment “?lhn 0 ,LS. 


Dhabi following the gtat P - paee 8 Industry Sub Committee invests- m the company. •" ■ «“•* k-» «■— — * 

je Gulf Slate's fire, stake- SW^aSSSwSStS JS* Pat L^ry. the industrial P« mth£ ftf thiq 

M • GERMANY’S first officii he g^. « If you ^ aa king me relations director, indicated that l im 

strike - this year will affect jf j beiieve that there is a real BL's labour problems bad been S!?L?on7mtad Jstrial relations 
- ma “y newspaper* toKfay- _The V0BSimty of the .Government intensified by the Government's 

is to provide £<m. union called finding it impossible or anwise pay pohey. blw* losine m m man hourl 

enrnuraoe health after .a secret ballot showed 90 ^ provide more money for Ley- Several, of the recent disputes B L was losing uuu.yuo man nours 

o pj? fluorid? iS pn; «nt support forindusmri iSBikthS T& had* resulted directly fronf the fi^^ 

is. Dr. David Owen, 3cUon ov « r a ^ e dainL ^ 6 more people who understand that rule preventing pay increases “gj* new fiSaocS viS 

told « • BRITISH CAR industry nused fcWg; ^ ^ *8E£gnSlSEX!*F % SflW »S*“ 

of the sun will its exports 22 per cent, to J™**. Jihw of tne promts mimmm. arrangeme u uo ^ and 600.000 at the 


Sub Committee invests- in the company. 


.than 50 per cent, above tbe out- 


.This . view of the problems “ inflexible arrangements. 


« w ox me sun win ilh expuiu* -- w c;* Uinh.T-rf me iowph a 

i 'er most of Europe £147.3m. in' the first quarter; ^Jf“ g Le f L°“ d .^|elf5esfruS?J P a deliberate and considered highest peak, 
wr permitting. Tn but the “ trade ..gap” widened, Mr LoSE ^trew^ NEMaeke 


tj,g. months of the new financial year 
on the figure was down to 40.000 at 
the lowest and' 600,000 at the 


V ier permitting. Tn but the trade gap widened, 
annular eclipse will with imports climbing 45 per 
•" m. apd end at 12.30. cent, to £174.9m. Page 4 

(Jrcbumr&ide hav? nfiSHPANIES 
tinder boxes - WHBrRHico 

W .’ paged drought, the • FOSECO H1NSEP, the metal-' 
3r J&unisnon reports, lurgica] chemicals group,. reports j 
- Ing. Page 8 pre-tax profits of £I4.16m. 


steteme^ Mr. Lowry jhrewjg NEB^ac ked groups Page 9 

Labour still controls committees 


* 22 Wwrd Trade -Si Newt 4 Ba Lcndcnti Rain 

For Intcsl Shore index 'phone ril-i'ffi sr^’d 
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■.**!»' Jir ^■iixa.Sto.J.'ThedirtieMlsnWd BY R.CHARD WANS. UO«Y EDtTOR _ 

S ,J first , appearence’ on to .a,72«p (3.4278p). Page » to THE FURY of Conservative before the. Easter recess that But Mr. Delaney, MP for 

> j stage for nearly ‘40 leaders, a committee of MPs account would have to be taken Thurrock, said after the heated 
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Bill and the pay beds legislation. SSSfSSs n? n^S the Health Service Bill which 

V But. the Tory Opposition u. ■S&B B SS2£; t j®D ^BilTaud D ?he wntains provision for phasing 
determined ta reverse the dew* JJrf*. Hn! riii and -fie out pay beds. The Conservatives 

sion-taken by Mr. Delargy after Education BiIL . . ■- pressed for nine Labour MPs, 

his committee had tied 3— 3. Mr. The problem arose after the Tories and one J n depen d- 
John Peyton, shadow ..leader defection of -Mr. John Stone- ea% b nt again on tbe chairman's 
of . - the House, immediately house, former Labour MP. for casting vote the committee voted 

tabled a. motion in the name Walsall North, to the Opposition for ten Labour members, 

of the Shadow Cabinet calling benches. This meant that Unless tbe decision is reversed, 
on the Committee. Of Selection ■ instead of a majority of onej the vvb'ch seems unlikely, tbe Coro- 
to ensure that future coinmit- Government is in a minority of mittee of Selection is likely to 
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basis. Tbe Liberals tabled an Standing committees. Which wrangles as each Bill completes 
amendment pressing the Govern- debate Bills in detail after their its second reading. If there is 
ment to reconstitute the Commit- second reading, reflect the com- 3 debate on the issue next week, 

tee of . Selection.- ' position of the House and the it could test the Government 

Pressure will, be brought to- Tories argue that the Govern- Whips severely, as all the Oppo- 
day on Mr. Michael Foot. Leader mdm and Opposition should now sitlon parties are expected 10 
of the House, ' who admitted be on an equal basis. back tbe Tory view. . 
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SALEROOM 


BY ANTONY THORNCROFT 


Jack Dick collection 
fetches total £2.8m. 


.'SOTHEBY'S last night bold the 
fourth and final auction of tbc 
.. Jack Dick ' collection, the 230 

- English -sporting pictures bought 

- -by the American millionaire, the 
late: Jack Dick, in the 1960s. The 

...sale went very much according 
'..’f to which must be added a ID per 
.£$61,200, for- a grand total of 
; £2:975,700; 

• The' most- important picture, 
.The Duke of Grafton's Stallion, 
^Mares and Foals, by George 
-Stubbs, was bought' for an 
-American collector for £170.000, 
to which must be added a 10 per 

- cent- buyers’- premium >. 

.-.The. .price- was slightly below 
the fisd. 000 -£ 220.000 pre-sale 
forecast. In- the main, though, 
prices were around Unset and 
only one lot was bought in. 

Other high prices included 

£53,-000 (just 'Within target! for 
a -Portrait- rtf Alexandre ic Pelle- 
tier de Molimide hy Bert 
Marshall. 

"However. Dick had set an auc- 
■ tirtn'- record of £56.000 Tor the 
artist - when he acquired it in 
1968, add the fact that it went 
less last night (ignoring the 
'■’buyer's premium) shows how this 
sector of the art market has 
iicen affected in recent years. 

. A John Frederick Herring Snr. 
portrait of Memnoo with 'William 
■Scott up., sold for £37.000, 
almost double the estimate. 
V The London salerooms had one 
of ibeir busiest days ever yester- 
. day, with, records both on their 
home ground and in the. auctions 
r .!hey.have. been holding this week 
in Europe 

t . The highest price was the 
£400,000 (plus premium) paid at 
. Christie’s - saje. in Geneva on Tues- 
. day evening for a pair of Louis 
XV soup tureens and covers made 
by France's greatest silversmith. 
Thomas Germain. 

They were bought by a private 
-Swiss collector. The price was 
the' highest' sterling hid ever for 



Pair of Louis XV soup-tureens 
and stands by Thomas Ger- 
main which sold for £400,000. 

an item nf silver, beating the 
record established at Christie’s 
last Geneva sale in the autumn. 
But so low has sterling declined 
in. value since then thaL in terms 
of Swiss francs, it was not quite 
so high. in all, -ihe auction 
totalled £1.611.851, a record for 
a silver sale, double the previous 
best. 

Other exceptional prices were 
£44,400 for a silver gilt travelling 
tea. coffee and toilet set made by- 
Martin Guillaume-Biennais for 
the. Emperor Napoleon, who gave 
it as a present to his wife, Marie- 
Louise. and the £37.770 for a 
soup tureen and stand by Jakob 
Wareroburg. of Augsbecg. made 
around 1735. The London 
dealers F. -T. Phillips paid £36.550 
for a George IV table garniture 
hy Paul Storr, the highest price 
for a piece of English silver at 
the auction. 

Back in London, Sotheby’s was 
extraordinarily successful' in dis- 
posing of the Old Master draw- 
ings belonging to the late Robert 


Cla thorn e-Hardy, the novelist and 

botanist, who died in 1973. All 
but five of the 34 drawings were 
sold, for a total of £254.450 

There were five new auction 

. records.' ■ ‘ • ■ 

The top price was the £55,000 
(plus the lfl per cent, buyer's 
premium) paid by the London 
dealer Calaaghi for a small pea 
and ink drawing of a bird on a 
branch by- the 15th century 

Italian master Andrea Mantegna 
It was an auction record for a 
1 5th century Italian drawing 
Another record was the £42.000 
paid anonymously, . for black 
chalk drawings of a male ndde 
by Miehaelangelo. 

Not far behind in interest 
were the £38:000, double -the fore- 
cast. for a sheet of drawings by 
Parmigianino (another auction 
record j; the £39.000 -from Agnew 
— and a record 1 — for a coloured 
chalk drawing of a man with bis 
arm raised, by 11 Salviati; the 
£25,000 fa record) for a pen and 

ink hy bo achtavonei; the £22,000 
for another Parmigianino; and 
£15.000. yet another record, for 
Aspertini’s chalk and ink of The 
Massacre of the Innocents. 

On Tuesday night. Sotheby’s 
Mak van Waay saleroom in 
Amsterdam completed the ’dis- 
posal of the collection of Dutch 
and Flemish paintings of Mr, 
van den HcuveL The total over 
two days was £2.912.529. and 
after 10 new auction records for 
artists on Monday, eight of the 
10 highest prices on Tuesday also 
fixed new highs. 

Christie’s in London held an 
auction which, on a normal day, 
would have captured the head- 
lines. On offer were five auto- 
graph letters by Lord Byron to 
his cousin. Lady Hardy, wife of 
Nelson’s friend. They are very 
gossipy and were acquired by 
the London dealer Sawyer for 
£13.000, as against the* pre-sale 
forecast of £4,000-£5,000. 




Newspaper criticised on Scargill 


- A NEWSPAPER was quite wrong 
.in- reporting, that Yorkshire 
-miners -leader Mr. Arthur Scar- 
. gill, had been found guilty *>f 
contempt by the Privileges Com- 
mit Lee of the Commons, the 
Press Council said yesterday. 

The committee did not make 
a specific . finding on a complaint 
against him. ' 

. _ The . Yorkshire area of the 
National Union of Mineworkers 
complained that an article in the 
Daily Mail was unfair and un- 
true. gave- a ’.misleading impres- 
sion as a result or an inflamma- 
tory headline and was an attack 
on the integrity of its president, 
Mr.Scargitl. 

Mr. Scargill told the council 
that in regard to the words he 


was alleged to have used about 
the voting of sponsored Members 
nf the Commons he had told the 
clerk to the Committee of Privi- 
leges that part. of the quqte was 
Incorrect and die second part 
was an actual part of the resolu- 
tion of the area council and 
therefore could in no way be 
attributed to him. 

The Press Council’s adjudica- 
tion was in part: 

*• It is a fact that the Privileges 
Committee of the House of Com- 
mons, although having had two 
complaints referred to it for con- 
sideration, made no specific find- 
ing of ‘guilty or not guilty in 
relation to the complaint against 
Mr. Scargill personally, while 
holding that the action of the 


he was 
serious 


area council of which 
president amounted to 
contempt- 

“ The Daily Mail was therefore 
quite wrong in stating that Mr. 
Scargill personally had been 
found guilty of contempt and 
the committee still ‘ let him off 
' “ Mr. Scargill did actually 
participate in the action con- 
demned. supported it at a Press 
conference and in a television 
interview and morally if any 
responsibility attaches to the area 
council he at least shares that 
responsibility with all other 
members. . 

“The complaint in regard ’to 
the report that Mr. Scargill had 
been found guilty or contempt is, 
however, upheld.” 
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Late to victory 16 years ago. look in the Glenlivet Handicap here - - mbtan-; musk nshv. 
set to dominate to-day s running- on Tuesday; . can land . two 
of the first fillies Classic. . . I -ex- winners for Michael Stoute’s 
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and Antroria to give them a .1 expect Rial to get him- off on amlchi theatre. - -oi-ws-vaii, 
clean sweep. a winning note in the opener, the ” , S i ' 

There is no denying the claims May Maiden Stakes and Beau 
of the- fi to 4 favourite Flying ■ ■ «Bf 

Water, bidding to retain her un- 
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.Mr. Daniel Wildenstein’s com- 
pact Habitat filly,. .an easy win- 
ner of a maiden event at Chan- 
tily in July in which, she had two 
lengths to spare over Imogene, 

Impressed ail who saw' her when 
she totally out-pointed the oppo- 
sition' in the Neil Gwyn Stakes 
here a fortnight ago. 

Sent to the front just over a 
furlong from home Flying 
Water, half-sister to that top 
class performer Felicio II. 
forged clear to dispose of her 

rivals in summary fashion. Dutch to follow up for him- In moabway. th^ M*>da v*i«, zzemm, 
A reproduction of that running the Botesdale Handicap. trfik 

should see Angel Penna’s re- The named a Droeresslve oirpct_««pm holly woop 

mark Tj in & ^ foijo T ing 
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la Grotte won by Riverqueeo 10 
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cap at Doncaster recently and he] 
days ago. seem set to fill the appeals as the day’s best bet 
minor berths ahead of. the ex- „ A third likely winner for 
tremely weak home opposition. Stoute, who deserves a change 
Kesar Queen, who had two of fortune, after Rippling s ill- 
lengths to spare over Antrona fated run, is Ribarbaro. who 
in the Prix de la Grotte, has followed up a comfortable vie- criterion. »jo 321 b. E**pJnn*.»t a.oo. 
been striding out with great zest toiy in Newcastle’s Crown Plus a n'ton 0 ° R 0 ' b'^Lg nSij 
at Chantilly since that run and Two Apprentice race on April 17 *iw nico^ p«jge?t i« J 

at odds of about -16 to 1 she by defeating Hopeful Bloom by 
appealed as a fine each-way six lengths in the Studley Royal 
alternative to the favourite. Handicap at Ripon four days 
Edward Hide, who had a crash- later. 
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Women are increasingly 
involved in serious crime 
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WOMEN ARE becoming increas- hooliganism and forming gangs 
ingly involved in more serious on a masculine pattern.” 
and violent- crime — and greater -Women’s changing lifestyle, 
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only woman police commander, allowing them to exercise “ latent 1 - ' «w- 

sald yesterday. • greed and viclousness,” according 

* 14 The traditional philosophy of to one theory, 
women being the gentler sex. Alternatively, the development 
more sinned against than sinning might be just a passing phase, as 
and therefore deserving a more .women were bewildered by the 
lenient punishment, is open to rapid alteration in their status, 
question.” Miss Skillern, head of Outside the meeting. Miss 
New Scotland Yard's personnel Skillern said: “The numbers of 
department told the Royal women involved are still very 

Society of Health’s annual con- small compared with men." ■ 

gress in Eastbourne. But in 1974, the incidence of «*»*. 4*7 -issa. 

“It is by no- means unusual vandalism among 17 to 21-year- M,t ' * d ' toSy • Sutton. 
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involved in more serious and and the proportion of women a cot™, br rHiuf mAciciC ■ 
violent crime as participants or -cautioned or committed for in- d M f “ -e’^?ffi5v'i» , r« aifta&TOfe 
organisers. Younger. females are dictable offences , went up to a must end may is. 

indulging in vandalisinA^oOtball 
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X. .. Michael GAMBON hi S non -GRAY'S ' 


I A11 MM» B OOh able.** N o pfc 


OTHERWISE ENGAGED ' 
Harold PINTER 


Directed toy 


j LEICESTER SQUARE THEATf 
DAVID BOWIE m nI^U, 
THE MAN WHO HLL TC 
frjES- fc. and Sup. J.20 
Late lhan Frl. IK) SdL 


i - «MB Be bsakoi). 

Raymond revuerar theatre ’ 6oc 6n~h a ym ark 

J734 1593 17. B.'Tl O Ot. 1M SuMlyl I ANTlCIffiltT iIl 

_V - PAUL RAYMONOpytAent, . , Son. 13 

. Slow Fr.. And Sat ti.SdT 

OF EROTICA -7* - I -M Booked. ■ . .. , 


~ I. 


RECENT. 323 3707. 

Friday and SiUMiy 7. 

2nd TSAR OF SENSATIONAL 
STAGE SHOW OF THE '70*. 

LET MY PEOPLE COME ■- 
AN ADULT MUSICAL 
Me««r a «|tt . maioenL." Eeentn News. 
100 tf chets- held for sal* M door. 


,^E»«Vna« f-.M-lOPEON LEICESTER SOUAR 

i ^ 

teMSk.TO'P 

I l*t* show Fr.. ana Sat. 11 
i trav toe booked « the. toot 
past. 


! - . j unggy -- -f-lEaraaiCT 

"“1 LtAttfA 


ROYAL COURT. 

gi. at 8. .. 

W Aft TEN A UP GODOT 
iWaitlPB for GMOU . 
in German from the 
Schiller Theater, Berli n- 
“SAMUEL BECKETT'S 
WONDERFUL -PRODUCTION.-. S.. 

" BREATHTAKING.** Obs. 
T A MIRACULOUS ACHIEVEMENT 
THIS WEEK ONLY 


/ST. 


e*f. oerts. Ba* Office 1> « 
toot Swvi-L No .ohonc bo 
1. JAWS fA 
Da.ly 1« mm. 1 jjo. 2i 
3rd Pen 6 00. 4th derf. 

■ • •• 2. MAHOGANY I 

Duty 2-1.5. 4.20. 6.33. 8. 


: PRINCE CHARLES. Letc. 3 
2nd Y»il. EMMANUEUI I 


IT. MARTIN’S, 836 1443. EvOilnsa SAW.! ±V V"’ Wgl'1 aic 
Mat*. Tuft at 245 SAt S.D aSl 8.O.- 1 - ■ SSL, *155* • 

a oath a rwnsnrc • »»• frt ■ * »«■ HAS. 


AGATHA CHRISTI E-S 

THE MOUSETRAP • 1 ritZ. Lrlcntor So. 

Worta* loi»aiat-ev«r ran — 24 th YEAR. J TAKfNGoFF tx). 


Dali 


: Ba88r T Enminci 8.00. i CHINATOWN fXi. Dally ' 
MT 1 3D 'Lai 5 DO f 1 1 1 

“ ! CINEMAS ARE- CON 
at t^y.c^iIlce t ON PAGE. .3 


TV Radio 


f Indicates programme in 
- black and while. 

BBC 1 

T.fiSa.m. Open University (UHF 
only); 9.41 For Schools, Colleges. 
I23fi -p.m. Ori The Move. 12^5 
New*- " 1-00 Pebble Mill. J.45 
Fingerbbbs. 2.00 You and Me. 
♦2.15 Eov'Sehoolic, Colleges. 3-10 
The 60 70.80 Show. 3.58 Regional 


News (except London). 4.00 Play 
School. 433 Barbapapa. 4 JO 

Jackanory- 4 -45 Blue Peter. 3 JO 
John Craven's Newsround. 3 JO 
Boss CaL 
5.45 News. 

6.00 Nationwide. 

6.55 To-raorrow's World. 

7JI0 Top of the Pops. 

8.00 Are You Being Served’ ■ 
8J0 The Burke SpeciaL 


9.00 News. 


2JS Racing 

9^5 A Pin to see the Peepshow General Hospital. 


from Newmarket US * HXV 

. _ _ _ - , „ „ u M _5^i t * ran '5 l - 20 F.wi- Rnpon West Headline*. US I 

by F. Tennyson Jehse, part Film Matioed: “The Master of Rrpon Waien Huffltae*. ZM Women I 

1 . Ballantrae, starring Errol Flynn. 5? n,v - ^ Te U Mo ♦• 5S s »w. 5js| 


Redemption Notice . 

1 Hamersley Iron Finance N.V. 

10% Guaranteed Debentures Due 3982 
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F.T, crossword 


PUZZLE No. 3,066 



ACROSS 

1 Quiet seat <6> 

4 Inclination to write to church 
worker (S> 

10 Means of access give salina- 
tion to French streakers i7) 

11 You see no junior in a musical 
instrument (7 » 

12 Direct removal of learner in 
the river (4) 

13 “ Now is the winter or our 
” (Richard III l (lft» 

13 Up-to-date. sounds . very 
French, contains vvhai has not 
been -doait. with (24) 

IS Want A dbunlry residence? 
Usc-jour.loor (7) 

20 The csh'ti'di- can ln> found in 

that (7> . 

21 Gels ihn needle, but swingers 
are in it (6) 

24 Parrot provides a fair register 
of opinion (6. 4) 

26 A eotninand to avoid (4) 

2X Professional worm returns in 
the back (7) 

29 Shakespearean character 

gives a party In the vessel 
(7> 

30 “When Wellington — Bona- 
parte" (Tolanthei (9) 

31 School fees include the race 
in the island (6) 

DOWN 

1 Whal a deputy does to pul 
up with evil 16 ,' 2J 

2 A happy couple can hrinjt 
home the bacon (K. 6) 

3 Nothing in a forensic address 
should hp vulgar (4) 

i Short cut from college pro- 
duce (4, 4; 


6 Multiple shop has tea pre- 
pared 1 5-5 ) 

7 A soldier in drink must be 
nimble (5) 

8 Skill gets up with its features 
(6i 

9 Active atmosphere surrounds 
(be good man (5) 

14 Stories of periscope without 
range (5. 5) 

17 Admirable • behaviour in a 
«iuart horseman (4. 5) 

15 Get Pluto by himself to break 
up (Si 

19 Flags for Quaker workers (S) 

22 Courage keeps the dissolute 
up to it (6) 

23 To dismiss about fifty 
remiss (5t 

25 Keen, but a bore (5) 

27 Whal you see guided Theseus 
(4) ;. 

SOLUTION TO PUZZLE 
No. 3,065 



10.15 Omnibus in Hollywood — 

Busby Berkeley and the 
years al Warner Brothers, 

11.13 To-nighL 

11.50 Weather/Regional News. . 

Ail regions as BBC 1 except at 
the following times: - - - . 

Wales — SJ2Q-5.43 pun. BUidowcar. 

6.00-6.55 Wales To-day. 6.53-7.20 
Beddiw. . 8.30-9.00 Btodeugerdd. 
lLSO News for Wales.. 

. Scotland — 6.00-6 .55 poo. Report- 
ing Scotland. 11.05-1130 Bonn 
Comhraidh (North and North 
West transmitters only). 1130 
News Summary for Scotland. 

Northern Ireland— 3-58-4.00 p.m. 

Northern Deland News. 6.00-635 
Scene Around Six. 1130 News for ooiy. C 2 $ 
Northern Ireland. sputenaan. 


UIGlIUdCf DUUWR Ul 

530 News from ITN. 
6.00 To-day. 

5 Cfos 


Cronrpads. SJtt •Report wch. SJ M 

Report Wales. 835 The Best In The Weal. 
, 7.« The Wai li - la n .1IL38 The Shoot. 1U0 

63* crossroads. The Ute FUnu -who Killed Te8<& 

7.00 The Six Million Dollar Man. Bear? 1 ; starans Johpt Prousp. 


8.00 Man About The House. 

’ 830 Cl ay hanger. 

930 This Week. 

10.00 News. 

1030 Evening Standard Five-a- 
Side FootbalL 
1130 Help. 

1133 Thursday Thriller: ” Pen- 
dulum,” starring Gebrge 
Peppard and Jean Seberg. 
-\ll. TTV regions as- London 
except at the following times: 

ANGiJA 

US pjn. Anglia Nowa. 

The Romper Room. 430 
5J§ Castaway. Ml Ahoat 


HTV Cymru /W ufo* — As JTTV General 
Servtoe except: 128-L2S p.m. Penawdau 
New nidi on r Dydd, 4JS4JS Ble y n r 
Rpl . . . 7 681-608 Y Drdd. 6JS-7J5 
Spona Arena. 18 JO The Finals of the 
Welsh None of the Year Competition. 

ILLS Massacre at Fon Phil Keaniy- 

HTV West— As HTV Gencrat Service 
except: 1JS-U0 jum. Rrport West Head- 
line*. UfrUS Sport West. 

SCOTTISH 

+U5 rjn. Road and Weather Report. 
2J» Women Only. OS Tarzan. 536 
Plpet and Ms Friends. US Crossroads- 
688 Scotland Today. 6J8 Gamock Way. 
1OJ0 Drtvc-In. ILH Late Call. XLBS 
Women The CoUahoraron. 

SOUTHERN 


■ ' Uncondi tioa al ly GoarAateed as to FfincipaJ A»d Intaroa t "bf 

f HAMERSLEY HOLDlNCS JLIMITED 

NOTICE IS HEREBY GIVEN that pursuant to the ptmisions bf lhc Indenture dated a 
June 1, 1^75 under which the ahovenjesejibed Debentures are fasuod. Citibank, NA. { formerly '. 
National City Sank), as Trtiatce, has selected for redemptioiOon Jm» i. 1976 (the “Redemp 
Date”) at the principal amount thereof (the “Redemption Pnre"), thromdr the operStinn of 
Sinking Fund provided for in the said Indenture. §1,400.000 principal amount o i Debentures oJ 
.issue of the following distinctive numbers: . . ^ 

COWON. DKBENXtTEJSS OF 61,000 FRINcrPAt. AMOUNT OFT8TANDING 

5SS5 JTr? 2K1 JsHr J!52S aoasa 237» a«w8 26M7 29119 3113 T 3 

35 SSS 2203 14086 16507 . 1B5O0 208ST 22734 35017 2K961 2«*L42 31198 3 

1796 3834.5745 7770 9349 12035 1.4146 16611 18532: 20559 22737 25028 26985 29147 31239 3 

9908 13068 34270 16712 18533 20584 2274328031 27046 20130 31255 3 

991* 12075 14286 18713 

9925 12081 14342 16729 
9949 12083 '14366 16799 


52 1798 3838 5760 7804 

70 1807 3944 5781 7838 

92 1815 3947 5801 7660 

93 1863 3967 5825 7869 


96 1871 3373 58 S3 -7670 10032 J3104 14371 18812 


18553 20590 22T84 25038 27050 29105 31274 3 
18563 20G16 22800 28045 27108 29170 31312 3 
18571 20623 8X813 25128 27112 29180 31386 3 
1B5RS 2062C 22826 2S148 27145 S91HS lljrlO a 
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Eacland 6 nm Look Arena. 7M Gash add Com- p,*. Southern New*- 2M Womeo 

.. . r * , / n * . 1 -~ DK u«[u-. mi Now And Then. 11. B* Comedy 0n b r - A2® Tarxan. 53a Hound for 

North (from Leeds, Manchester. Uom-. 1 L« The Livtn* Ward. .Trouble- 5JS Crossroads. MO Day hy 

Newcastle): Midlands To-day ATV Mint a M nv P? y - 433 Unrtwany challewe. 725 

(from Birmingham): Look East , _ A or Adwamre. ibjd usaie in 

P „ iWri WaZt ^ * jn - ATV NeYWlwk- US Tho Lone Camera. UVO Thn Late Thumday FOm: 

.Toand- ATV “The Phantom Of BoOywood" (Vf MoTlet. 
(from Bnstoih South To-day Todaj-. TJO The iraeiciaa nut Garden- 12J5 *jo- Soothe re New* Extra. 

(from Southampton); Spotlight Today. ^ILJO Evenln* Standard Ftrte. nr viv 17 TTTCC 

SouU. West (from Pbrawihl. J ““ » .. ;J . 

RRf 7 DAP r\ro Uinchtlme Nows and Lookaround. 

„„ DylVLFr.lt Women Oub. <25 Phoenix Five. 

tun p.m. Border Seym. fUS CUMrm’C Beacbcwntwrs. 530 UitiTeralty ChaJlonac. 
" c °^ Monitea. Boys! ? ■ «arrlnx mb Today At Six. 7.68 Emcrxwcy. 18JB 
Win Hay. AH Border New* and Look. SportsUme 11310 Bono 7 . n ■oi EdIIohuc. 
around. 720 llorm’ On. nua GardenJnx 

Today. 1124 Journey io the Unknown. ULSTER 

ttlJS Border News Summary. 130 • p.m. L’lsicr New* HeadUnea 

CHANNFT roOowed by Lunchtime. <23 CTlSIer News 

130 ■ IK ri«nn*i r ,nri Headhnea. 4JS Tarmo. 5J0 TeU Me 
mocottmc News ana ^r, • M 1TW M 

w bat's on Where. *JS Ghfidren's vl» 

MaUncc; "The Otacn Harwh,” 8M 01 *** Yc,r - 

Channel New*. LU WildUfe Tbeatrp. waaI s “ A 11 -AS on L 


it' 


6^0 a on. Open University. 

1 U)0 Play SchooL 

5.00 pjn. Open University. 
7.05 The Health Show. 

7.20 Weather. 

740 Newsday. 

8.10 Chronicle. 

9.00 Can My Bluff. 

9 JO The Man Alive Report. 


10.20 Rhoda. new comedy series. 7j( combau iojo Randan and Hootork 


10.45 Network. 

11.15 Newsntght. 

U.3U Closedown: Richard 
reads " Daughter," 
Thomas Blackburn. 


iDci-oaxodi. 

French. 


Bebb 

by 


LONDON 


9.30 a.iu. Schools Programmes. 
12.00 The Music Man. 12J0 pju. 


1L2S New* and Weather in ^ p .^fS 1 ^SP B lnhda M . 
rDimmur L20 Westward News Hoadiines. 425 

VjKA!VlrIi\!\ Children’* MaUnct: "The Desert Bawk," 

1-2B p.m. Grampian News Headlines, siantns Richard Greene. Rook Hudson 
US Tarzan. 520 Wander Weekly- <oo and Yvonne de Carlo, us Westward 
Grams lan Today. 10 JO Thn Odd Couple. Diary. 7JB Combat. MJ4 Westward 
U.00 Second Profile. lUO EtcbIos Rcoqrt. 1LJ5 Westward Laio News. 1128 
Prarerx. , West Co unt ry Job Finder. 1125 Faith 

GR\NADA ltrL “'vnDY«mop 

120 p.m. This Is Yoor Rif hi. 42S I UJvtVoXiJKr. 


6 £H S9?? J 00 ! 6 12382 lseta 20699.22898-26305 27354 29393 31541 3 

to020 8111 1TO84 12384 14593 16844 1BSS2 30744. 23906 25314 27412 29402 31654 3 

iiSS Sf? Iff} ?S??J 35EK -^ggl- 18728 .M745. 22911 25364 27454 29430 31666 3 . . 

5251- SiSi i° l 21 12 i3» wssa is arc ists* ateos 22919 25394 27456 29529 31716 3 1 i f - 

2152 4239 6088 8178 1D182 . 33432 M66* 16873 18769 2OT27 22945 25418 27488 23538 31733 3.1 

2JH Si? £SS 101B3 12437 1«1T 16916 1878* 20846 33003 2S478 27489 29549 31736 S3 

421 2190 4321 6183 8337 10227 1X468 1*723 16926- 18BI5 20361 23007 25409 27490 29550 31744 3* 

1SS sSSS 6 S 33 S 8 ? 1 10254 12473. 14807 16945 1P835 2q8S4 23137 25537 27431 29572 31773 3 

SS IfSS S, l f -Sfi- 1883ft .30907-23211 25543 27500 295B4 31783 3 

SS 1M98 1&347 18M4. 2X08V 232« 25605 27520 29588 31830 3 

w 625S 8312 10393 I261B 1^9 16936/ 18865 .21084' 23269 25C24.2753S 29513 31850 3 

Jffi !3533 JM63 1U9M 18880*21101 23343 25691 27578 29620 31863 3 

IffS’SHS’SKf 10408 32541^4880 16989 189W> 2UIO 23347 35694 27624 MtiiT? 31863 3 

tli i 510 «43 8366 10455 12573 .iZSli. SP™ 01123-23401.25695 27559 5g6B7 31902 3 

mi 104 I5 33577 '«SW IV044- raS41.3U4» 23448 25708 27694 29714 31910 3. 

ISi 55SS 55^5 Si 07 usst-mmu.- 17103 isosn 21199-23*38 23734 27714 29744 31957 3 . 

636 242ft 4544 6496 8431 10490 32BM- 1S012 17110 39067 21313 23493 25769 37772 2*1745 31975 X 

436 12031 UWX3 17222 19071 : 'VlSfia tXTSru am* Wltre nnrrn -• 

6S5 12664 15110 17248 r 19QJK 

__ __ s _ - 563 12(285 15124 . 17295 igifi3 

2617 4639 6623 8587 I0B83 02707. 15143 17327 19164 21341 23870 25813 27831 29873 32043 X 

all Sf?* «S4 6602 105*6 12731- l&U* 77353 JSra. 21468 23600 25560 27861 23895 32051 X 

HI ISS SSi5 10632 73736 .754^17 368 19234 21558 23681 2M63 -278B1 27902 32053 X 

3*6 2693 4689 6723 8673 107*1 12840 .15328.17360 19=42 21M2 33715 25PI8 273U4 29TO5 32062 X 

ffn ^1? SH? SS5 30808 12848 15370 37399 19246 21664 23741 25922 27040 29080 32133 3- 

£62 2741 4792 673 S 863 1 10832 J2860 U53W 17426.. 19379 21675 C377G 2S933 27974 3 DO 23 32144 3- 

£?’ =2d5 £Si 8730 30901 12867 Jflfi M316 21613 23800 25949 27989 30054 32151 3- 

«T9B 87M. 10913 12883 W321 lKM 19364. 21641 33824 25956 28000 30098 MJ55 3- 
=800 4843 6821 8761 10989 12923 1334ft ; 1T469 - 19373 21680 23831 25961 28021 30131 32173 3- 

2S1 SS52 12S2 §§« 8782 lino 13001 15WS. ITMB 19393 21 C 82 2387b 26006 28033 30144 32184 3* 



1030 SKI to9M £902 11206 JL3157 K47O-1TT03, 18871 21831 24084 26155 28189'30262 3^78 3* 

^3! 51= 0 6553 55 s * H212 13207. 3 WTO lTVlO. 19586 21857 24105 2S1G3 28136 30264 32379 3* 

1088 j»f3 £149 §mo 3004 11243 13238 15580 1 7717 >19612 -31873 24106 26173 28311 30332 32388 34 

SS2 90 2? 11235 *3239 Ificoy- 17730- 19613 21887 24136 26184 =8219 30383 32401-34 

3 JS i 237= 52=9 7TOV 9038 112C8 13303 1S812 17733 19638 =1908 =4143 =f.!90 =£234 SOM? -3341 1 34 


Mister Trimble. I2J0 Money VVise. Survival. AJOTbo Kluustonoa. SJSDoiln. 1J# p.m. Calendar News. 43S Thonder- j 
1^)0 First Reports News, FT index, 5-84 Crossroads, loo Granada Rapons. birds. 5jo University Chartense. A 00 
150 Lunchtime To^tay. 1^0 Commapd Performance, tiua The 


Couples. 2.00 Good Afternoon. waUace. 


Halo Chance— from a story 


Calendar. 7JB8 Emetneoeyl 1030 Etmner- 1 
by Ed* sr dale Farm. 11-25 Evening Standard Flvc-J 
a-SIde Football Champlonahip. 


19675' 21980 24205 26251 28378 30445 32528 34 

. 19704 32189 34358 2G254 =8413 30448 3^7? M 

i5S‘3?5S IS5 B9-&9S 11370 W 1 * iwes . 19714 wat-Mass ceasa wai 30517 3*577 m 

1254 3138 5300 7181 9202 11405 13437 15811 1T91S- 19760 5!*9K*. oaom Orman '.sen* -,««*. r. „ 


1223 .3047 5279 7164 9128 11346 13382 35744 17 
3 =37 3064 5291 7166 9177 11356 ll«5 15785. 17 


RADIO i 247m 3: Haydn, Jaoaook «S>. UO lUydS and SJS Weather. Drosranirae newB. ABO 

fSJ SierMofaonlc -DmiUrns Duim TMttal <S>. Ul New News. 6 as Dad’s Army. 6 AS Tho Archer*. 

too « iSdfo ’ ua « H | necord* 33S Composer’s Portrait: 7.00 News Desfc/ 7-50 Any Answers; LOO 

Edmonds. MB TOU Btadttemr 13 L 00 l°H. a -B aU 2 l 1 °'rodw«?‘« nmslc 'SV The Bra«. L45 Surss: Your UfC In 
Paul Burncit with TtZ R.dlflTnad^ “L » Kaleld_oa«pe. 




m vnF,/ ”*■ a-SSTi- n± r VUSS SSk fsT BBC Radio London 

5 \50ttin and A-nr **""* Tr ‘ ft " 18 lr > H«to«o»T’ Slum and S4J VHF 

RADIO 2. an u *Hr Couperin harpsicbord reetia] 1 S 1 . 1L58 AW a.m. .\s Radio 2. 6Jo Richard ( 

UO a.m. News Summary.. 6JZ Colin AmrltiiR reeiial. Wolf iSi. 1U5. Vaiwhan with Ru*h Hour. 5M Susie | 
Berry uSi iutJuding SJS Pause Tor U-38 ,^ews. Barnes wMi London Live. ILII3 to -Toktj. 

Thought. 7J0 Simon Boies (Si int-Iudmp _ * VHF Ml*- 480-7.00 bob- and l£03 p.ra. Chn« de Souza's Call In !n- 

L27 Haeinn Ball’.iln. S.4S Pause Tor '5^5.730 pjn. Op-.-u Unlverairy. • clndlnp 12.45 I^indon News Desk. 2.03 

Thougbl. 9h2<UJ0 Terry Wogan’s Open RADIO 4 ' Paul Owns wtlh JW Showcase. 4(0 

House IS' Imiadinz 10J0 Wacaonors’ OQ -_, _ . utji. Sound Out. 4J2 Tony Fish with home 

Wiilk. U JO Jimmy Young (S>. UO p.m. , „ -tutm. JotllH. SSni ana VHr Hun mclndim: 5.06 and UM London New* 
Snorts Desk. US Good Listening iVHFi , *-* n - News f>32 Fontilna JdK. Desk. T.60 In Town. LOO Rail. 8JB 

2.02 David Uamllion iSi as Radio l. bur r'2 Prayer lor the Day. 445 Today, in Concert. M.flS David Simmons' Late 
iiKludinjc on l.jfHhn only falvi 3Km Scot- *■” ’-V*. 11 i?™ raDfl! or Today inulodlrtg Might Londoo. • 1240-12.65 mm. as Radio 
land. 7JS and 3.« -fipons Dr* and VHI- RcglonaJ NVvn. 7.45 monHit a. 

’raring rnim NrarmartKi ai 3J5. «J0 *?r the Day a.oo News and more of * ftn rf An Rrnnririldfin er 

V/azgaacr? WaJt. 46 Sports Desk. L» Today including «J5 VRF Reskmal LiOntlOn Dr0anC<LSUII o 

lohn Dinn (Si including 5.d5 Sports DPyS. and ' Ve . a l? cr - W Yesbvdiy lo Parlta- 261m and 974 VHF 

$A5 Spona Dos* 7-02 Two Ey Two. 7J8 « l0| i r - , ’ 00 . Vl,,r ?: '■« Tbe* You Have 5.W a.m. Morning M lisle. ' 6.B0 “AH" 
Suor.s De*. 7J3 David Allan's country “ 0,r ™’ •“*■ 'p**- JM-W From our —break fast-tune show. 1LM Brian Bayes 
Hub iSi 4.02 Both Sides Now -iSi, 10^2 Own Correspondaoi. 15J8 Daily Servin’. — laXkjriis to London. 1.0B Newswareh. 
sports Desk. HUB Fujtiveavn iSi. H,«2 Moralng Storr. 2UJD News. 21US 5.C4 Newsbreak. 7 JO Music in stereo. 
Don Dorbrfdsu with The Lam Sho»v il. , ,blnf ? ratve 201 Otwcms. ojo. Njghilior. LN4J0 a.m. Nlghtwatcb 
OJnnu only, also 2UIm Scotland. VII K Skeicho or Em. 12J8 »««• -orm every haW-hour. 

Whs Naillo 1-. 1280-1 1 15 ami y. -s Jff 2 * ?}■ “J, YoutS. 12-27 Mr r-uitfil OgHin 

D 4 nm -j dKJni and VHF M05IC <Sl ’ Waaiht-r. ortreramnw V^apiLKl nauiO 

KAUIO 3 VM * hew^,. VHF lews* London and 5Ei 19 4 m and 95.8 VHF 1 

T.oo a.m. News. 74» rjv>-rnir«. -S> 8.00 RiAioual Nmih. LBO The World At One. t fie a.m. Graham ft*pc: The Rreakfan 
Xmrv AOS Uortitng Concert iS>. 0.00 UO The Archers. Las Woman’s Hour Show. aJO Tony uyati. M-aa Daw 
Xcns. 0J5 This weeks Composer. ■' (nmi v ooi Inclodlna 2.0hZJZ News. Cash: Cash on Delivery. 3.00 p.m. Roger 
Sihi-ims «Si. . tjl5 -EEC Welsh SvTnphony *i*5 Listen With Moiher iM News, scoli. • 7.00 Janr Wamuley and Brian 
btvhe’.rra 18.5Q SctRtW T«n. iS«. 3-05 A(t«rtvQon Theatre. JA Jack be WolCr- London Today 7 Jo Adrian 

ll.«7 Th- r.naili m r.ir.- iSi 12.20 pjn. Msino Prechely. imludmu 4JS-4J5 Nows Lou- "Open Line, bjo Nicky Hume.. 
Idill.is I'oneiTI niri l RiYlHU. lleudrl. *JE Sinry Time. 5M PM fiepons. 35J6 Vnnr Mother Wouldn't L'ke it. ujo The 
ssuhu i to>.- 1.60 >»"**. U8 Cuncen. pari PinBiii-ial Report, VHP Regional NrnS. Late Show. 2.00 a.m. Night. Plight. 


HSS 52JS HTi S95 11068 lasss-arasr. iao7B ; i986v ag 38s 244 &* sessa .28719 mSct S 743 3 * 

J330 3370 6331 705 0 9311 11390 13603 13973 18116 19871 22371 24621. 26416 287S4 30714 33750 34 

“33 33SET 5396 7297 9317 11609 1361^:25988. J8137 .19890 22389 34524 25440 23762 30736 32756 34 

tS? SliS H 51 11 ^32 13839 16007 -lplM -19915 22391 24548 26442 2S80I 30762 3278T 34 
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by B. A. YOUNG 

s the key to. almost passion she 'has to- express was 
ns In The Zykov a. not whoHy her fault, though I' 
‘ky in 1913- and set -confess J . found her gestures 
12 the hopes -stfmu- monotonous., her bauds con- 
05 revolution were stantly raised to cover her face in 
'* 916 revolution was moments of crisis.-But the trans- 
ted of. • , latfan by Jeremy- Brooks and 

are a prosperous Kitty HuiKer-BJafr is. unbearably 
iiy in the timber stilted, as if made liter ally from 
■y are surrounded % .Russian without adaptation 
ntipa Ivan ich mar- -imp conversational language, 
pretty but stupid How can anyone observe convioo 
' -hoping for -lorve.ingly. on the stage of bur time 
finding only stupi- that there, are. “ words ’churning 
mderstanding. His in my heirt, hut say them I 
- iking poet. His can't?** ; r ’ 

inger sister Sofia Mike Gwilym . has a good shot 
but finds him out at the son. but this is such a 
.Muratov, a state characterless part, almost devoid 
. hitherto noted for Of any telling' detail once it is 
•ficieney. decides to established -as an idle, drinking 
-eater comforts of ass. Even; at this point of no 

” ‘ * fler sin * Pav,a has 

i the. biggest dis- blurted cnit to Anti pa “I love 
I.:; Gorky starts a Mikhail. 1 ’* seems curiously short 

out pursues them of feeling. True, this may be to 
’ally.: Antipa s un- Mr. .Gwilym’s credit since 
riage seems at first Mikhail is a person in whom feel- 
s' principal theme, ing never runs deeper than the 
ters are- so. shallow odd millimetre; but It somewhat 
i- that' the relation- dulls the impact of 'the offstage! 
es interest Both shot that signals his resignation 
Pavla ' : a« 'single- from life. • ■ • , 

* Antipa is a man There is a gallery of support- 
Is success into a ing characters most of Whom are 
bully a type that equipped with little histories, 
can play , without Shokbin the keeper- once killed 
> whom in this in- a poacher and has to live: with 
-can give no depth. regrets'. Pavla's mother 
seems to be rated wished only to see ber-tiaugbter 
-ow type which is wel1 endowed -before -taking her 
3 Farrow. She is a ' va - v to Mve better thaB before; 
e neiebboura-to be Matvey IMcb the- book-keeper 
nd certainly her sa >' s fun °y things Uke “a con- 
EhiB from childish Vernation of. notions” (which 
arimple wish to ” UTel - v the translators -oiwht to 
•-■-with evervone have another shot at) and “not 
in^bod and?mU* a « n S le body” for “absolutely 
toe Tus- nobod >-” though .he can talk 
3 connxm tne sus quite reasonably when he wants 

' T< >- There are even little scenes 

? a J M! Je Jl™ n tt st for the kitebenmaid Styopka 



Elizabeth Hall 


Voices 


Mia Farrow and Paul Roger* 


by MAX LOPPERT 

. Hans Werner Henze'S Voices, than political considerations— 
ilhe evening-long “collection of are several wonderfully compas- 
! songs" for two vocalists and in- sionate laments, simply phrased 
Slrumentalist.s given its first per- and set. with lyrical tenderness 
furmaace by the London Sinfoni- and also economy. * tamo and 
erta in January 1974. was an apt M M Bass." tw ° ,!! a ,V a0 

choice of programme for the poems delivered by Miss w alter 
composer’s 50ih birthday concert with exquisite tact, and me 
given by the Sinfonietta last Worker." foi tenor a jplnst * 
night. Henze himself conducted, background of bummed aborts 
and the singers were Sarah and guitar are tb e happiesi 
Walker (mezzo ■ soprano) and examples of this acute; gentle 
Paul Sperry (tenon. modern melody. Henzes paro- 

Voices is one of the richest of dis ! ,c d f v lS c5 „ va ™ 1,sl >' ^ tbe 
recent Henze compositions, one styles of Weill. IJes 1 «a« 
in which his naturally fertile, {national pop are ,21 22 
many-faceted invention is given L'*' s YtW,? nwSnntr S *»hl 
fullest expression. The 21 longs form eaeh time P re ' pnts “* 

share the theme — if so many 

variations on it can still be 
called a theme— of voices world- 
wide. telling in four European 
languages of international woe 
and crying for change; the music 

more by &2T3 = <5 

satire, lyricism and pathos, than 

by cyclically cohesive sitructur- p.* e< ^. ars 1 ejk P ,orator > conirrt 


Book Review’s are on 
Page 37 


ing. 


it' u ^ i„ v „ nan , Voices was played and song 

,1 a "!’ .f.u.Ll .u ' with sovereign ease and mastery. 


Record Review 


brim collection, in which the 


,, _ , . ,, . qiven that the 15 musicians are 

Fn°CTf.^K. e .l«o^ (b ; players of many instruments, 

so ? n * x beautifully also choristers. Kound-pffed- 

K?&KSi«M“ l JSS® hanee S Providers and other . droftatw 
by mstmcmely right as well personae Miss Walker and Mr. 
as novel instrumental colouring. Taylor, not perfect vocal lech- 

? nd , k, W ^ ch th * ter ? b ’* R« tr - ¥ nicians — her sustained notes 
(notably the crass, chche-ndden untied to he bumpy his top to 
tracts by Ench Fried and a r h * n out — showed themselves 
couple of the chosen Black performers of such protean in- 
Amencan writers) is transmuted tr!li?cnce. linguistic deftness, 
into dramatic eloquence by vocal musical sophistication and 
lines always fresh Ij imagined jhnatncai verve as tn cuhmerge 
and felt. Has there perhaps been all sphnn|.of-Garcin and-Marches! 
a moral failure on the part of doubts in admiration In the 
a Marxist composer if the sue- final song, the duet “.Das 
gestion Is possible that It is un- Blumenfest " . celebrating with 
necessary to espouse all (or any) increasing seriousness and rap- 
of Voices’ sentiments to take ture the power of love-and- 

flowers. all combined to resolve 
angularities and contra- 
in a mood of loving 


Suites, sonatas, song 

by RONALD CRICHTON. 


BAmeau Harpsichord Pieces vols. artF^be 


In the E minor Suite preted, since one of the obscure meaning and for their vowel 
•l and 2 Pinnoek « records ,uc " Gigue e « rondeau” composers. Antoine Calvifcre, sounds. 

, . _ . „ _ (whose sad tune has haunted, me died in 1755). The pieces by Roussel's songs are neglected 


^ 0I ^‘ ever since hearing Landowska Lasceux and Michel Corrette are in this country even nowT when 
** Arion " flnr i P la y it, years ago), the “ Rappel worth hearing for their own the French repertory is fairly, 

5 , n 5y des otseaux." which has lost none amiable sakes and for the en- widely explored. To have thirteen — — «»««.««.» « » 

Mirand^ TYJo Bri ‘ tte Haude- of its curioils suggestive power, trancing sounds made by the of them on one record is a I Pleasure in their expression? 


■he collection. She «? r “e kitebenmaid Styopkaj jtio Bnprn 1 riaMO^- a couple of swinging Rigaudons excellent Andre Isoir on the treat indeed— the selection to- 1 At the heart of the cycle — earlier an 

; the business, she Baxter, with a property j - ’ 4 ? and other things (including the organ of the cathedral at eludes some of the finest— *' “Sara- and closest, one feels, to the dictions i 

Amina in his J.‘ ustl ^ accent she must have [ °^f %™ n ®? ls T ^ Musette mentioned above) reek- Poitiers, which dates virtually bande,” “Le bacbelier de Sala- composer's heart, closer even warmth. 


Antipa in bis f 0unt j lying about in her dress- 
IS .Pavla in order. j ng . r00 m). f .. . ... 

je servants, tends ciorky never manages to bring 


l-a ma ln*vavn 1*" t Q mcumurcu duuvci t vrciy- ruiucia, o i*M.u * ii luat i.v uc uamciict Uy oat 

i . ine of ** French countryside, from 1790, having escaped the manque." “Ja2z dans la nuit 

Tin” r2itwJ pa? . For the second - volume" the attention of. 19th pr.rury (Mme. Marculescu’s smoky in-: 

,f" SSSTIA ' SSSSan^TSJsae Canadian company for Young Vic 

A 1 ? 0 LY_ t in .J^ Plenty of action -m- the last | Thirteen songs. Marculescu/ nnwprf.,! th HO the Rnbio.or pe^ mercifully unlike the steam- record), and the two pairs of i r J » 

.j .. . .I,.,.,,.. . _r kw «.ms “Chinese" songs. rnnem 1 m .. n . _ ,, j j 


is the best scenes two acts, though 'distressingly i 



warden Muratov i;«i 7L"^-" - ra”^J5rT^rTt'Vil SjEL? 418, haps^ wSirded at a slightly lower whittle effect produced by some 

waracn .w utstov little in the first two;, out it is | Stravinsky Piano Sonata Tha nwnni 

nuance by Norman never resolved as Chekhov, 
re they talk about instance (whose ghost stalks 
of their society, and about the stage sometimes), 
the Swede (a wel- would have resolved it.^ . 
comedy from Gary David Jones,. wbo has given us 

ch he makes an In- good times with Goiky before. 

Ilectual proposal of seeins to have been beaten by 
d she turns him this one. The . stark, settings are 
e phrase “You are by Timothy O’Brien sndTateena 
■zzler.” . Firth. Occasionally , 1‘ • foun d 

-Quid not raise my downstage furniture obscuring 
much with all the the action. - ^ 


King's Lynn Festival . 

log's Lynn Festival. 18th-century, orchestral* ■'works: 
rristir direction of and a programme of words and 
Hogwood. pays tri- music in which Burney's travels 
3f King's Lynn’s dis- will be described. i. 
itizens, Dr. Charles Other musical' events Include 
<? programme will concerts by the HatW •flrchertr a, 
cs heard by. Burney the Gabrieli .Quartet 'tmA 'Xhtartti 
ravels in Europe- or Alexeev, .winner. of the 1975! 


Philips 6600 884, £3.10 iater one in (be same key music isn't worth the high price) sound a little self-indulgent by 

Trevor Pinnock’s two records already discussed, hut there ; iff and in tb j® P?rf^ rocording, ( f r L hESSSJ? 


The Enesco Toronto Workshop Productions play Ten Lost Years, adapted by 
makes its London debut at the the company's own writeni from 

Young Vic on May 3. The com- a nove J[ Ba r r 5' 

inrn about the depression of 192959. 
pany was founded tn 1959 and and Olympics '76. a light-hearted 
plays id a 300*eai open-stage piece dealing with the J»7fl 
house in Toronto, presenting Olympics in the context of the 
original works as often as Modern Olympics movement, 
possible. Both productions include speei- 

At the Young Vic they will ally written music and songs. 


are the major part of a projected Plenty of character In the music, sleeve beautifully designed, prin- ®“eh sympathetic performances, 
series of three covering the is paired with some numbers ted and (English companies Th e Pianist. Katja PhylJabaun^ 
whole of Rameau’s harpSchord {rom U 10 Piices en concert for please note) carefully . and ■^-” cellent Mo^e ■ P tease * and 
music— may the set be completed keyboard and flute or violin, literately edited. , soou 

soon, if these are- anything to Except for “La Pantomime,” A steep descent in price to the On his new Philips record 

go by. The first “volume” in- which Mr. Pinnock has arranged, Sasa record of songs by Enesco Paul Crossley pairs the recently 
eludes the A minor Suite of 1T28 tbe transcriptions are by and Roussel. Here recording is published, early Piano Sonata of 
arid the E minor one frciu 1724. Rameau. The playing of “La only adequate, bu.t the value in Stravinsky with the rarely-heard 
Both contain magnificent music. Timide ” and “ Llndiscr&te ” is music and performance is out- G major Sonata of Chaikovsky. 

Rameau- was a less prolific key- especially masterly. The record standing— this is something to The two are so alike in spite of The new Treason.’ of Sussex opened for special groups during 

board writer than Francois includes Rameau s last harpsi- be snapped up by lovers of the 20 years and more which Plate in chichesteV Cathedral the winter. 

Couperin, less subtle, more mas- ch ?I d pieee * La Dau P hlne of French song and the French separate them that the coupling 1 be ooen ed bv the Very Rev. 
sire arid earthy, with splendid, 1747 - If a portrait was intended, school of singing. Yotimda Mar- may well have seemed irresist- Walter Dean of 

_ ... T.:_ . ...77 *>1Q anhisM mnet hma kaan an ... 1., ia a panwinn (bl. U.., .b... i_ — “ 


Cathedral’s new Treasury 


memorable tunes. For- this tlie subject must have been an culescu is a Romanian soprano ible, but there is su 
record Mr. Pinnock uses a angular, difficult lady Indeed. oF evidently considerable ex- that the samener 
harpsichord by David Rubio It was civilised df the firm perirince in her native country. While they are 
“ after ” Tasfcin. ' Among many Arion to pair solo contatas by who now teaches at the Unlver- and with Mr. Cro! 
n.'-er virtues of rhythm, phrasing Campra with trio sonatas by sity 'of Wisconsin-Miiwaufcee. warmly coramitt' 

| ! and 'unfussy rej - - - 

{staying' 'prides 


a danger 
ill pall, 
jowever, 
dashing, 
yet lucid I 


Chichester, on May 11. The 
Treasury has been donated by 
the Worshipful Company of 
Goldsmiths. Nearly one hundred 


Royal garla at 
Welsh theatre 

The Queen and the Duke of 


o him. They include International Piano Cbmpetition. 
: j>- and Galatea and There will be a first performance: 
in anthems; two pro- of Alleluia' Timpani* by David 
•hlch Eduard Melkus Bedford, commissioned by the 
:i Bach’s imaccom- Festival, to be played by. .the 
works; com-erts of Leicestershire Schools Symphony 
music and major Orchestra under the composer. 


Arts news in brief 


ng Is to leave the ford has played it since It began' 
. Cambridge, where two years ago. Other cast 
artistic director for changes introduce Fanny Carby 
r, to devote more as Billy’s .mother, Deborah 
icting career. He Fallender as Liz Tony Aitfcen as 
v leave after the Stamp and Freddie Lees as 
jction of Pygmali-m Shadrack. 
s successor will be * ' . 

ter. The main item in this year's 

■* Ludlow Festival will be a pro- 

• is going 'la *ake duct'on -of HomZet in the open 
■chael Crawford the air at Ludlow Castle. Paul Jones 
in- Billy at Drury will play Hamlet and Philip 
r 3. Michael Ci <sw- Grout will direcL 


■k theatre 


Williams as Dylan Thomas.;-. V. 

The Treasury is on the east Seats are £7.50 each and agaii- 
side of the north transept It will able from the Department of the 
normally he open from soon Chief Executive. Clwyd County 
after Easter each year until the Council on receipt of written 
lend of October, hut can be re- applications. 


demonstration of 

■value of-notes {negates, toe riabit or what Hinder mum ao wttn recalls the poor snowing maae composer owing muen to wo irs.VTi.nhirv'’ and~the latest a v ‘ 
nf: dotting the second of pairs of the form. One of them is Dkfon by some dim Parisian performer counsels of Rirnsky-Korsakov. i _ attPT . _, ri p programme will consist of a con- 
notes written down as being of (the Queen of Carthage once at the official Roussel centenary Chaikovsky’s, though it has typi- ; ?.?T De . mnnd cien^Murohv in ^ by W0 lsh Sym- 

equal Value. Like vocal em- again), the other is Arion, not concert a few -years ago.) Mme. cal ups and downs, is not sur- s 0 urpnj n phony Orchestra and EndFO 

bellishment . in 18th century the recording firm but the Marculescu has a voice of prisingly the maturer work, and * u.iiams >< nvian 

music,, the effect ultimately ancient Greek poet and singer delightful timbre, warm . and the invention is more striking, 
depends on the “how" more rescued by a mus'c-Lovmg. drtj- furry, which could become mono- Both are full of pianistic rhetoric 
than tho " what." Following phin from death. By drowning, tonous. without her unfailing with which the pianist deals 
with the., music is most instruc- Ana-Maria Miranda sings them sense of style and rare capacity ' most sensitively, neither exag- 

tlve here. with just about as much drama- to milk the words both for their gerating nor under-playing. 

’ The A minor Suite includes tic expression’ as they will stand - . ' - — - - 

a grandly , rolling Counrale, a She has a light French-sty If 
Sarabande ^in the major) played soprano without shrillness 
with particular intensity; “Fan-Cantatas and Sonatas, (also 
farinette” made delicious with elegant and pleasing) are played 
lute stops, “iLa Triomphante," as by • the Trio Brigitte Haude 
joyous an explosion of physical hourg. which includes a fine 
energy as. the finale of Bach’s flautist in Jacques le Troequer 
Italian Coricwto and, finally, the The organ record is -.a 
Gavotte with, “doubles” or .curiosity. It comes from Cal- 
variations., robust as a big key*. Hope’s big series “The golden 
board piece by HandeL Mr. book of the French organ " and 
Pinnock. surely rightly, repeats js one of three “ volumes " dedi- 
the tune at the end, returning' to cated to music of the Revolu- 
the original, slightly slower u on ary period (widely inter 




iuddenly become a 
a particularly dis- 
■-ason. Revivals, as 
i To celebrate the 
of our divorce from 
r' Country. the 

• of thn better act- 
ios, has exhumed 
an plays (two one- 
ng as onei. They 
xs Full o( Cotton by 
Williams, coupled 
rrv of Tico Mondays 
Miller. They Knew 
Wanted by Sidney 
ret Scrrice by Wil- 
and Bov Meets Girl 
Sam Spewack. 

uire is a Civil War 
that served its 
many years In the 

* of a Union spy. 
Confederate officer. 
King his spying by 
ve with a Southern 
: play has been 
h tongue imbedded 
V cheek thal u '..to- 
re rather than what 
been a fairly enter- . 
■drama. Boy Meets 
ted Hollywood farce 
b all the fury and 
nelodrama. 

r two were- great 
:s. 37 Wagons.- the 
ylet. is a sultry and 
fy. of- a conniving 
usband. his young 
ife and a womaniser 
d her body in order 
ae husband's having 
i cotton mill. The 
cter was extrem.ely 
at hardly worth the 
-.a ratfaef drab and 


by . G E O R G E O P P E N H E I.M E R 

uneventful tale of wtet goes on Virginia Woolf? with Coleen Theatre, an . organisation that 
it an auto repair workshop on Dewhurst and Ben tiazazra as seems to have a catholicity of 
two successive Mondays with a Martha and George, the sparring bad taste, 
hireling who is purported to be husband and wife of Albee's Of the ' hew plays there is 
young Miller m this autoWogra- powerful and exciting play. Monty Python Live. I cannot 
phical fragment.: As for They • TJnMke othet versions, bus- report fairly on this since my 
Knew What They Wcgited, it is band and wife are well matched seats were so bad • and thp 
an old. fashioned- comedy-dram* instead of the customary fledgling audience so noisy that 
of a mail-order bride who falls 'dbminatiori by the wife. Albee 1 lost most of the dialogue. What 
for the wrong man, mild but has directed and brought out I saw (° ne aet l **f tbe silent por- 
pleasant and well acted. more of the humour to good rions, inclndiog movies, seemed 

A quarter of a century or more effect' Both Dewhurst and t0 me. highly comical but 1 was 
ago Rath and GuS Goetz drama- Gazarra are giving magnificent Anally driven into the night by 
listed Henry James's Washington performances. the aficianados who behaved as 

Square under the title of. The OJd Gloru Js - tjiioev of lbe y were attending a bullfight 

Heiress and made it into a-suc- a ot S- LoweU^o avt-EmE»tz or a wrestling match, screaming 
eessful -play wkH .Wendy Hiller SSfSL Red GroS with laa « ht « r before laugh lines 

as the central character. - Now EtJ? S ^ generally disporting them- 

that fine actress, Jane Alexander -gggk- T hetosi are“S **»■ unsporting manner, 

is playing the heiress azzd doing SSnS'of>ftiJri2 hv Nathaniel We flna3 ^ conie t0 ^ o£ * be 
it supremely .welL' David Selby HalSorae and aeem Sh ^ new ^amas of the season, 
is first-rate as ber fortune-bunt- ^ affo?L ISXcottis a i 08e P b ^PP has mounted a pro- 

ing suitor and Richard KRey te? eamof^Anleri- duc S on of Streamers with want 
exeeUent as tor father who- set* credit to that excellent Long 


Dubai? 


can 


history with Puritans, company in New Haven 

conv"iDGe ''te' loveless daughter ^^^ r i^^prip^ T cIulPrc -nr wbere origntated. Its author 
that she is being deceived. ' ' Si 7 5? David . is °P e of . our besst 


A han^ome production .and SAA'lS 

»«T,Aioh - make this one - Murray; has j directed tn. j, e ^ nof added to this stature 


rENT — 


tbpnolcb ' acting, make this one w , haa « 

of the better entertainments -of t 0 ,. 0 - lei ^ e lT 0ty e and whh this violent^ badly con- 

Se“ ■SthSlSrr^arB *t sthicted drrna. Granted, it U > 

.snail's- Dace and only gathers Peu^rtrian wtth some heavy- p0V erful tract against war hut 
speed at the beSnning of -the action becomes so nnbfiliey- 

second act However. ■ -Miss. ™* JSTiKimi w^SSSS ab le tkat it -loses power and 
Saander and comoahy mate op dejr ° rt ! 1 fashion ..but without conviction. 

■ ‘ • commedla or arte. It relates the it, -scene is an 

• The RorZ' Shakespeare Com- J™R8les Sf e 4 O ^ u ^ g ji oke !? with three men in one. room— 
pany lias ‘brought over its pro- discover .bis supposedly- pro- Billy, .a decent* young man (Paul 
Auction' of Uenru V with ’Alan kinsman only to find that Rudd), Richie,, a homdsextrai 

Hoveard as the monarch. I found f* .. ha » c tarre ^n^°J^ .'(Peter Evans) and Roger,' a 

it somewhatfoo bliistero and Mr: feathered for holding pro-Bntish black (Tetry Alexander). Into 
Howard sam^hat too 'abrasive, seotlraents-at a . time of seething thei r loves comes the drunken 
However. T seem to be ' fairly ^Dewon. . and rebellious Carlyle (Dorian 

alnne.ih mv opinion. ' Benito Cereno from a story Harewood) looking- for - solace 

The host of all the revivals.was by Herman Melville, almost and companionship. When be 
and stilt is Who's Afraid .of makes up for the first two mis- makes a pass at Richie and 

■haps. It is- a tale -of the -1800s. finally manages rto tempt him 
of ah American ship that comes (highly improbable that' the 
upon a foundering Spanish ship sensitive Richie would . give a 
only jo discover a. sick captain second thought to this -boorish, 
and a crew, of blacks that tom ignorant unkempt man), Billy 
out to be "slaves who bad 'been trie* to throw him out of the 
on - their way. to the slave marts room: . In turn, Carlyle goes 
but have mutinied and .taken berserk, furious at rejection, 
over. There are some good solid and proceeds to stab one man 
performances ' under the .direc- and kill another. . - 

tion of Austin -Pendleton- and Only the acting and the fine 
spme keen suspense, excitement direction by- ' Mike NJchoIs 
and 'action.' The' main - trouble manages to .redeem, in -part, the 
is .that It is the last of the three unlikely proceedings. There is 
plays and. by the time. It arrives, power and .excellent dialogue as 
you- are almost .ready to leave, further virtues, but Streamers is 
The production is under the too unconvincing . for a worth- 
auspices of .the -American Place while play. * 


■e any kind friends, willing to make short-term, 
ree loans to the Mane Curie Foundation to help 
be completion of two half-finished Homes for 100 
cancer sufferers? Min. Xfi-Max. film. Guaranteed 
it ct 6. 12 or 34<mouths or at 7 days' notice. 

from the ; Secretary, ".U* Sloana Str^t S.WJL 
1 38). 

IN DEED IT IS 


Fly PIABoeing 707 Mondays and Fridays 

PIA flies nearly 1^ million passengers a year on an international 
network covering four continents. 

For information on passenger or cargo services please contact your 
Havel Agent or nearest PIA oflice. 



PIA 


Pakistan International Airlines 

Great people to fly with 
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At the 71st Annual General Meeting of the Association, 
held in London on 28th April, 1976, the retiring President, 
Mr. H. Hill, F.C.C.A.. F.C.I.S.. said in introducing the 
Annual Report and Accounts that 1975 had seen 
unprecedented growth at home and overseas and had been 
a period of outstanding results. Members should be more 
than satisfied with the progress made by the Association in 
the year I'ol lowing upon the grant ofits Royal Charter. 


The Association had an extremely successful year . 
recording a record number of 1,200 new members, a record 
recruitment of over 15.500 new students, and — despite the 
continued effects of very high iofiaiion — a record surplus 
of £300.000. . 


Mr. Hill referred to the changes in attitudes towards 
public accountability and disclosures, and the challenges 
which these presented to the accountancy profession in (he 
U.K.. in Europe, and in the world at large. As a rapidly 
growing international body, the Association has been 
remarkably successful in adapting to changes and 
opportunities in the past, and is exceptionally well placed to 
meet those of the next few years. 


' The officers for the forthcoming year will be 
Mr. Kenneth C. Peters. F.C.C.A., F.C.I.S.. President. 

Mr. Leslie F. Pocock, F.C.C.A.. Deputy- President and 
Mr. Edmund R. Gibbs. F.C.C.A., F.C.I.S.. Vice-President. 


77k .Isa/trlatlnu't'CfrlifKd At'fnu/tltliUi. /nettr/tarmed hi Royal Charter, 
22 Bedford Square, Lt>ndpn, WC1B3HS 2iuJ) 


Big rise 
in Soviet 
trade 


W. Germany takes 
hard line on Unctad 




Electricity 
Council • 
consultancy 


BY ADRIAN DICKS 


BONN, April 28. 


j By Junes McDonald . 

i IN A move to' sire octfae nWrtberl T 1 ^ motor Industry- low oM per ccnU; and 

The German approach, which it oversew consultancy servtaaJ'!?** conclusively tojlll the imports of the light, 

is cans latent with the CtwdWoai 0 * - electricity. '.giiKSJUeyelopingaod unfavourable gap twreased \o Uf 

“V*uuun 1 -Trr‘Jiv., WPp . it* «•» trrmnrfc surf emT t this nu 


MOSCOW. April 28. ! 

THE SOVIET Union more than i 
doubled its . foreign trade 1 , 

between 197Q and last vear, when * WE ST GERMANS . the world s 

turnover totalled Roubles 30.7bn.l third largest importer of- raw _ 

(£3R2bn.>. Tass said Unlay. The : matemis will eater Lhe fourth Government Free market philo- totaMry *“* formed 
volume of Soviet trade with in- ; United Nations Conference on ■ . f t rf rempaoy. British'. Electricity 

dustrialised non-Communist - Trade and Development so f By of international trade international, as a wboltaowwii' 
countries increased from! < Unclad IV j in Nairobi next week refciuniA thus appears muchtsnbsidiary of the Electfidtj 

Rs.4.7bn. to R5.15.Sbn. (£3.3bn. j firmly opposed to the “ inte- closer to the U.S. position than I Council. . “ 

to £11.2bn.) over the same 'grated programme" of com- It does to. the views of a dumber] .Mr. DavW Fenton, maoag ... 
period, it added- j modity agreements that is of the country’s partners in the j director of the company, ^al 

j expected to form the corner- European Gummuaity. For alii JMlerday. that. 'the overseas '-enfr- 
stone of the developing couo- that, the Germans msist that [ *ultwy service lad prowl 
tries’ demands. they have not- given up hope) PfS^tsble since Its formation Ip 

■ Instead, West Germany will of a common position on the - - - 

emphasise Us willingness to part of the nine on at least some 
increase assistance of all kinds items on the Unctad IV agenda. 


World Car Mark st s 


; indt’ 
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U.K. fails to bridge 
motor trade imb&nce ;# 1 


ill 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRE5FQ 


The Soviet news agency, which 
gave trade turnover for 1970 as 
just over Rs.22bn. (£l5.7bn.) 
was quoting from a newly-pub- 
lished statistical year book. The) 
USSR in figures in 1975. 


transfer 


Communist ‘ countries ac-'to the developing countries do notably technological 
counted for more than half a case-by-case basis. Officials and trade- preferences. 

Soviet foreign trade, with a turn- here concerned with drawing up . Germany’s oopositian to com- 
over Df Rs.28.6bn. (£20.4bn.), it a German negotiating position mo dity agreements as a means of 
said. The figure for trade with stress that this will be their .transferring real resources from 
the developing countries waa] altitude not only towards moves rich to poor countries stems 
Rs.6.3bn. (£4.5bn.). compared] to establish commodity agree- f rum Kven ii sources. Although 

with Rs Jbn. (I2.1bn.) in 1970, meats but also towards the wish the harmful effects of present 


it added. 
Reuier 


of many developing countries fluctuations in raw materials 
tor a global approach to the prices' are fully acknowledged 
problems of third -world debt. here, the German view is that the 
. Th ? . ^ e£!t Germans arc solution to this problem lies in 
hopeful that dh both subjects the type of overall earnings 
the conference will be able to guarantees embodied in the 
make concrete progress. But they Lome agreement rather than in 
are convinced that this will only attempts to control world prices 
be possible if the more radical for individual commodities, 
developing countries drop what it ft also pointed out here 
are termed *‘ unrealistic" that the main beneficiaries of 
demands and agree, to concen- higher, prices would be such 

(rate oi^ pragmatic discussions countries as Canada, Australia, 

Japanese opposite number, the - debt, commodity and other South Africa and tW U.S. These 
Keidanren, are to establish a | ® ,tter "„ in . the working groups developed raw material exporters 


CBI agrees on 
Japan links 


By Charles Smith 

TOKYO, April 2S. 

THE CONFEDERATION 
British Industry (CBI) and its 


of 


hot *’ telex line in an attempt 
to keep each other more up to 
date on the U.K. and Japanese 
economic situations. 

They are also to hold a second 
summit ” meeting of the 
organisation's leaders in London 
before the end of November. 
These were two decisions 
announced to-day at the end of 
the Tokyo meeting between Mr. 
Toshio Doko. the Keidanren 
president, and a group of CBI 
officials beaded by the president. 
Sir Ralph Bateman. 

Plessey Semiconductors, nf 
Swindon, has won a llm. unit 
order Fur the supply of radio 
coinimmica lions circuits to a 
major Japanese communica- 
tions equipment manufacturer. 
Delivery of the order starts in 
the spring of 1976. 


that will form the meat of the account for some 55 per cent, 
proceedings. of the Federal Rpublic’s needs. 


Indonesia investment deal 


BY OUR ASIA CORRESPONDENT 


INDONESIA and the U.K. have and effective compensation.” 
signed an agreement for the The U.K. is negotiating a 
promotion and protection of series ° f such “™stm<5nt protec- 

investments in each, other's ?° n ?itb d eveloping coun- 
fprHtnrv tries, and the Indonesia one is 

IT the fifth Agreements -with 

The agreement, sajs the Egypt. Singapore and Sooth 
Foreign Office, provides for i; orea have come into force in 
Fair and equal treatment and Full past year . ami one wJt j, 
protection and security to invest- -Romania was signed last month 
ments made by nationals or com- an ^ awa jtj$ ratification, 
panles of both parties in the 


between its icar imports ' and'- cent.), this rise was or 
exports in. the first quarter of this small base v - 
'year ■ . v . In the wnriponents » 

.•Figures released .by the Society increased to j&w. 
jbf - Motor Manufacturers, and ® M against 

Traders yesterday show that -car (#P'26 per 

Tts in the first three months T be buoyant- British 
of the., year cost die country ance eounneFcial vek 
£174. 9m., a rise of 45 per cent, on component* shows the 
■lhe same period last year, while t" 0 v.overmaent faces, 
■exports earned only £l47:3m., a reae,l i^r. 8 ?*®oiwt|on a 1 
IS of 22 per cent. . .. 

f But against this discourasmg hls^te^ln^ 

_-thSttit must be' SOI the furthef SprrS' a 
overseas markets ml the Middl^heaithy progress, of bntt Ute eom- tbLs crtoJd itsSlo^L 
East and South America. “ wherelmerciai vehjcie-.and component ^ ■ 

we are making a breakthrough.^Tfcctors. Commercial vehtele industr v & K 

dHXports in paineuiar -are .’con- gjjig to'this. “*s*u 
Spuing to-riso at a -remarkably uveraii. countihis.''ir 
tapid rate, with produds in lhe products* such ai diim 
mde r three ton range earning factors and caravans, tl 
ge.6m. in exports-a rise of molor mdustry bad a ft 
M per cent, on last Jear-and balaare uf exports ove 
teger vehicle* £100.1m.~ a r nsa? in t be . first three m 
dr as per cent. £4fil.6m. -. 

Imports of heavy commercial Last month the bal 
yehicles. on the other hand, have £174.lm..-an increase i 
Ubtualiy dropped tiff during the cent, over the same p« 
first quarter, down to £I8.2m. ta year. ■ 


IStO: Profits- inLUaliy had been 
In the "five figure” region bat 
last year ■ had reached “six 
figures.” He regarded -the majoc 


The overseas consultancy ser- 
vice— which last year covered 
about 50 projects and at present 
has 30 on-going projects— has 
about 200 people overseas on 
secondment from .regional elec- 
tricity boards. It represents not 
only the electricity supply indus- 
try in England and Wales but 
also the two boards in ScotLaod 
and the Northern Ireland Elec- 
tricity Service 

The aim of the service is to 
meet the varied and increasing: 
□umber of requests for assis- 
tance from electricity undertak- 
ings and governments overseas 
by providing a fully-comprehen- 
sive service covering all aspects 
of electricity supply. 


More scope seen 
for U.K. exports 


Record Japanese sales 


Aw 


• TOKYO. A} 

JAPAN EXPORTED a record three more working . 
2J84.169 vehicles in the year March this year than * 
landed last March, IB# per cem. 1975. when industrial >■ 
more than the previous record also affected- produetio , 
I4L575.397 units in fiscal 1974 NeveriJieW it is.’- *' 
following ■Hourishicg sales^in-the , the French motor intfu* 

U.S, Middle East and Europe, welt on the way 1 o reeo 
the Janan Autniiuihile Hanufatv inn ilimnn lL^ 
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forritnrv n F tha fttHar nstrlv In T«r Pi«\.nct«l Tnns. PnM hW Hilly ucck 
lerruory or me oiner pany. id ^ w«o»y*. u.s. aotwcHotioiu 

the event of expropriation, it sisi.cm ^ .wswau <•>*. mih. jw 

provides for prompt, adequate ” v 


By Lerna- Barling 
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MANY BRITISH manufacturing 
companies with a turnover of 
mqre than £lm. a year should, be 
exporting their products but are 
not doing ' so, according to a 
report on the performance of 
exporters. 

It suggests that there could be 
asanany as 12,000 UJt manufac- 
turing companies - which are 
potential exporters and. -could, 
benefit the balance of payments 
by nearly £70tfm. a year. 

The report, prepared’ by the' 
oewly formed conference' 
organising company Le no fern, 
claims that a high proportion of 
these companies should enter th&. 
export market 

_The company’s chairman. Lord- 
Kingston, said there was after A.- 
danger that once the ail deficit 
is eliminated, by the Bow front 
the North Sea., the export drive 
may diminish. ir 

Lenofem is to become part' of 
a syndicate to establish an export 
centre in London, aimed at pro 
viding 'exhibition- and expore 
service. 


.the Japan Automobile Manufac- ditciion- dunag the fir 
hirers Association said. was 20 per cent. U p ove 

...Vehicle exports in fiscal 1975 period last year and ne 
were valued at S8.09bn., up 28.7 tions increased by mo: 
per cenL from fiscal 1974, per cent. In March \ 
accounting for 14.2 per cent, of registrations reached 
Japan's exports for tbe year, imitv, nearly 42 per c< 
Shipments to the U.S. rose 20.8 the <-aiiie month Iasi v> 
per cent from the year ago level, fodly rhe pobresi Mart 
tbe Middle East.by 55 8 percent, registrations since 196 
and Wert Europe by 33.7- per 
cent. 

, The 1975 total comprised 
[2.085.517 passenger cars. . up 
25 per cent, from fiscal 1974, 

893,108 trucks, up 0^ per cenu, 
and 15.544 buses, down 15E per 
cent^ the association said. 

Reuter 


French recovery 

FRENCH car production in 
March strikingly reflected the 
general recovery of the eeonotuv. 
exceeding last' year's figure for 
the same month by more than 
41 per cent, Robert Mauthner 
writes. 

. Altogether. 275.526 passenger 
and small commercial vehicles 
were produced last mninth. com- 
pared .with 194.946- during the 
«ame fioriod of 1975 The results 
howevir. were somewhat dis- 
torted by ; the fact that there were 
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We paid exporters nearly £33 million in 
1975 because they didn’t get the money 
from their buyers. 

These days more firms are selling more 
overseas. 

But, without ECGD cover, increasing 
exports can mean increasing risks— 
even in the most prosperous markets. 

ECGD covers against the overseas 




buyer’s insolvency or failure to pay, as 
well as difficulties over transfer. 

ECGD insurance will give you the 
confidence to win more export orders ' 
especially from hew buyers. 

If you watit your firm to sell more 
abroad more safely, contact ECGD now. 



INSURANCE FOR BRITISH EXPORTERS 


ACTION NOW: Contact the Information Officer, Export Credits Guarantee Department, quoting reference FTC, at 
Glasgow. Belfast, Leeds, Manchester, Birmingham, Cambridge, Bristol, London West End. Croydon or Tottenham Offices 

tirharfkun. Fnff lnnaHnn ^lart-inn FT C F-t'-On Alftermanhirru Wnnc** AlHurminhn,.. f CT* , JU OPJ f'T/.t- AI firuT Cfirt) 
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or 


Brian Richardson, Information Section FT C, ECGD, Aldermanbury House, Aldermanbury, Lnndcm EC2P 2EL.(Tel: 01-606 6699 ext 617). 


Tha armoimevt, mwT apvBtrs as a otaUm at 'ncard oru. 


BESSON BO BRISI SIMMS 





aAO;pAriCD,:#|RASiL •. . .V ' 

A subsidiap?' of . • <v 

TEUEFO NAKTIEBOL^G^, LM. ERJ CSSON i 


US $10,000*000 

5 Year f(o>atin^ rate loan 


Managed by ' 

BARCLAYS BANK S.A. PARIS 

with the coiiabbratton of 
BANCO DE INVESTIMENtOS B.C.N. S.A. 
•SAO PAULO 



Provided by, 

BARCLAYS BANK S.A. . r-‘ . r\:^x 
THE ROYAL BANK OF CANADA (FRANCE) S.A. 
BANQUE DE NEUFLIZE, SCHLUMBERGER. MALLET 
BANQUE NATIONALE DE PARIS 
SOCIETE CENTRALE DE BANQUE ! . 
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fall in 



lomic indicators 


BELL 

JDEX of lending 
store, which in the 
jvcd an accurate 
nomic trends, fell' 
the first time since 

• Commerce depnrt> 
d to-day that one 
ts may have very 
d significance, the 
i many analysts by 
index fell 0.4 per 
h Sifter a 0.7 per 
ebruary and it had 
to go on rising-for 
months. 

11 indicators used 
—which is specific- 
to help predict 

1c performance and 
stable during the 
including the 
week, contracts and 
le new plant and 
id .both the lay-off 
ate .of new business 

st decline was in 
sets which indicates 
idity, but the total 
. was among the 
trose. New orders 
of all suggesting 
■ntory build-up is 
•ace, and building 


Congress Political and trade row 

likely during Geisel visit 


passes 
Aid Bill 


Washington; April 2s. 

permits .and stock prices were 
also up. 

Perhaps the most ■ puzzling 
aspect of the picture painted by 
tbe index is the decline -in the 
average .... work . w.eek which, 
although not very substantial, is 
something of a surprise since the 
economy is ' supposed to be 
expanding rapidly ‘and overtime 
ougbt to be increasing. Some 
economists are already suggesting 
that this may be a preliminary 
indication that unemployment is 
not going to fall as fast in the 
next few months as it has in the 
past which could mean some 
political embarrassment for 
President Ford. 

The index is not yet- predicting 
any surge in capital Spending, 
and with the economy still run- 
ning well below capacity this Is 
not surprising. Most, analysts 
do not expect to see an increase 
in new orders for plant and 
equipment until later this year 
and the administration is hoping 
that it will help prolong tbe 
current recovery well into 1977. 
After this month's fall Mr. Ford’s 
economists -will be watching very 
closely to see if the index 
resumes its upward movement 
next month. 


rise o ver Kissinger 
ment on chrome 

WN CORRESPONDENT WASHINGTON, April 28. 

is acutely aware that together 
the two countries control about 
96 per cent, of the known world 
reserves of the substance. Last 
year the U.S. imported about 30 
per cent, of its chrome t- either 
in the form of alloy or unpro- 
cessed — from Rhodesia 

Supporters of the Byrd Amend- 
ment have long maintained that 
the UN boycott of Rhodesia is 
illegal, that Rhodesia poses no 
threat to the world which would 
justify such a boycott and that 
not to import Rhodesian chrome 
would force .the U& tO'.rety on 
Soviet supplies which could be 
very unwise. Although, its im- 
portance is not always- -recot 
nisled, chrome is a vital! element 
in the production of a variety of 
high quality, steels- which have 
an important strategic and indus- 
trial rnlq.. . . . 

Beyond this, Sen. Byrd believes 
that most, other. Western, coun- 
tries would ignore the UJsL. sanc- 
tions which would force tbe U.S. 
-to pay higher 1 prices for the 
chrome and have .Uttlb practical 
adverse effect bit the ^ChodaBian 
economy. . . ‘ ; i = 


\issinger’s promise 
' for repeal of the 
cent, under which 
es are allowed to 
dan chrome despite 
took both Govern- 
-and U.S. industry 
it became clear 

ry of State attacked 
nt yesterday during 
*ch in Lusaka, but 
ind it more difficult 
sects to persuade 
repeal Senator 
re, which has been 
y challenged several 
It is understood 
the State Depart- 
Commerce Depart- 
expecting such a 
:ack on the Amend- 
industry sources 
;at they too were 
surprise by Dr. 
’marks. Industry in 
s made no secret of 
r continued imports 
ian ehrome are 
U.S. industry is to 
etitive. 

ted States relies 
n-ports of Rhodesian 
\frican chrome and 


Congress to-day ignored the 
threat of a Presidential ■' veto 
and passed a 3.17bn. Foreign Aid 
Bill,. David Bell writes from Wash- 
ington. The Bill includes S2-23bn. 
for military and economic aid for 
Israel which is about $500m. more 
than President Ford wants. While 
Congress Walnut that tbe extra 
money is to take account of tbe 
transitional quarter — the period 
between tbe end of this fiscal year 
in June -and the start of tbe next 
in October — the Administration is 
unconvinced and has repeatedly 
said that the Bill undermines its 
ability to conduct its own foreign 
policy and gives Israel too much 
aid. Mr. Ford has been seeking 
to replace the 5500m. of grant aid 
with some 6330m. of Government 
backed loans to the Israelis. 

Rubber strike talks 

The United Rubber Workers 
negotiations with Firestone Tire 
and Rubber broke off when 
union negotiators walked out of 
the meeting. Firestone said, 
Reuter reports from Cleveland. 

IMF walkout 

Nearly 1,400 Internationa] Mone- 
tary Fund staff workers walked 
off the job yesterday in a one- 
day “work stoppage” protest 
over wages. - 

Last Wednesday, the Board of 
Directors of the ■ ' 128-Country 
Fund, voted to give TMF .em- 
ployees a 5.8 per cent salary 
rise, substantially less than the 
8.8 per cent, increase originally 
asked for. .. 

More grain sales 

The Agriculture Department said 
the Soviets will buy another 2m. 
tons of com and wheat, reports 
AP-DJ from Washington. This 
latest purchase is in addition to a 
2.4m. metric ton purchase of com 
announced earlier yesterday. 

Panarctic estimates 

Panarctlc Oils, the federal-private 
consortium, has raised its estimate 
of Arctic islands gas reserves to 
15,000 bn. cubic feet, about twice 
the reserves publicly revealed in 
the Mackenzie delta so far, our 
Montreal correspondent writes. 
Panartic said the Increase has 
occurred because, of recent dis- 
coveries in-. tbe Heda field. Mel- 
ville Island, and a new offshore 
find from Ellef Ringnes Island. 

However the new reserves esti- 
mate is still short of the amounts 
required for the Polar Gas pipeline 
project down the west side of 
Hudson Bay, to go ahead. Polar 
Gas has estimated 25,OOObn. cubic 
feet reserves would be required 
ta make the line economic. 

Dearer petrol 

The Canadian Government has 
estimated that energy prices 
must Increase sharply in the next 
two years by up to 25 cents a 
gallon for petrol and heating 
fuel, our Ottawa Correspondent 
writes. . 


BY HUGH O’SHAUGHNESSY 

INCREASING controversy on 
trade, political and humanitarian 
questions seems certain to cloud 
next week's state visit to Britain 
by General Ernesto Geisel, the 
Brazilian President. 

Yesterday the Department of 
Trade announced tough 
measures to curb the dumping 
of men's leather shoes in the 
British market by subsidised 
Brazilian concerns- From to-day 
a “ provisional charge to 
countervailing duty" of *6. per 
■cent, is being imposed on im- 
ports of Brazilian men's shoes, 
boots and mocassins, pending a 
full investigation by tbe Depart- 
ment of dumping allegations 
made by manufacturers in 
Northamptonshire. The charge 
will be refunded to importers if 
■the allegations axe not upheld. 

The move was welcomed by 
the British Footwear Manufac- 
turers' Federation which pointed 
to the fact that last year Brazil 


exported to Britain lm. pairs 
of shoes at an average landed 
price of £3. “ Brazilian imports 
are attacking the heart of the 
British footwear industry,” a 
Federation spokesman said 
yesterday. 

The timing of 1 the Depart- 
ment's -move, coming as it does 
on the eve of the Geisel visit 
and shortly after a decision in 
Washington to strengthen the 
U.S. footwear industry in the 
face of very large influxes of 
Brazilian shoes, will cause dis- 
appointment in Brazilian official 
and industrial circles. Brazil has 
made' strenuous efforts . to 
develop shoe exports taking 
advantage of plentiful; local 

supplies of- leather. 

. Meanwhile in the humani- 
tarian and political .field the 
temperature has been rising in 
the. wake of the Brazilian 
decision to cancel an offer of a 


meeting between the General 
and bis British critics. 

A delegation composed princi- 
pally of Labour MPs had a long 
■interview with Sr Roberto 

Campos, the Brazilian ambas- 
sador in London yesterday. The 
atmosphere was described as 
stormy. 

After the Labour Party 
decision to call for the boycott 
of events connected with the 

visit, at least one Minister is 

known to have refused an 
invitation to a banquet next 
week in General Geisel’s honour 
and one or two other Ministers 
may follow suit. The state visit 
which starts on Tuesday is 
expected to be marked with 
pickets and protests on the lines 
of those mounted during the 
Geisel visit to Paris this week. 
There is also a possibility that 
the visit may be affected by 
industrial action by trade 
unionists. 


BOSTON’S BUSSING CRISIS 

Race tensions 
increase again 


BY GORDON WEtt. 


LAST AUTUMN, wben tensions 
were high in Boston because of 
school bussing, the Boston Red 
Sox began to win baseball games 
and almost took the World 
Series. The bussing controversy 
was put aside as the city unified 
in support of the team. 

This spring, at the start of a 
new baseball season, the Red 
Sox are barely winning more 
games than they are losing. As 
a result, many people in Boston 
can devote their full attention 
to the troubled relations be- 
tween blacks and whites. In that 
struggle, there Is no new season 
and frustration can only deepen. 


Report attacks CIA, FBI ‘abuses’ 


BY DAVID BELL 

THE SENATE Intelligence Com- 
mittee to-day released the 
second of four reports on the 
domestic activities of the variety 
of U.S. agencies responsible for 
U.S. security and called for much 
tighter surveillance to prevent 
any repetition of the “manifest 
abuses" of the past 30 years. 

The report contains few new 
revelations but is. an impressive 
and exhaustive catalogue of the 
activities of many agencies, par- 
ticularly the FBI. Repeatedly, 
the Committee says. Presidents 
and others have overstepped the 
bounds of legality by allowing 
the FBI to maintain over 480.000 
files on “ subversives," approving 
the CIA’s opening of hundreds of. 
thousands of letters at random 
and tacitly condoning the 
barrassment of men like Martin 
Luther King, the investigation 
of whom "violated the law and 
fundamental human decency.” 

Apart from the FBI, the re- 
port also . chronicles illegal . 
operations by the CIA, the. 
Internal Revenue Service, the. 
National Security Agency and 
other intelligence gathering arms 
of the Government. It recom- 
mends the setting up of a new 
Congressional committee with 
broad oversight powers, although 
that proposal has already run 
Into trouble on Capitol Hill. It 
also makes 95 other recommenda- 
tions and urges the Justice 
Department to keep a much 
more effective eye on the FBI 
than In the past— suggesting that 
all but the most urgent wire taps 
and other forms of electronic 
surveillance should require a 


judicial warrant. It adds that 
FBI investigations should be 
limited only to " terrorist and 
hostile - foreign intelligence 
activities." 

The report talks of a “war 
psychology” pervading many of 
the agencies and notes that the 
FBI has maintained a filing 
system specifically designed to be 
destroyed as soon as anyone 
asked embarrassing questions 
about it. “ The primary concern 
was. efficiency, not legality or 
propriety." notes the report. 

As a compendium of remark- 


WASHINGTON, April 28. 

able statistics the report can 
hold its own with earlier revala- 
tions. It . tells of Internal 
Revenue Service “ political files " 
on some 10,000 people, of illegal 
FBI taps on hundreds of 
thousands of phone and telex 
messages and of repeated 
attempts attempts by the FBI to 
stimulate “ gang warfare ” be- 
tween. rival political groups in 
an effort to discredit them. The 
next part of the report, dealing 
in greater details with Dr. Martin 
Luther King, is to be published 
soon. 


Treasury raising $6.25bn. 

.BY OUR OWN CORRESPONDENT WASHINGTON, April 28. 

THE TREASURY this afternoon lower than expected, fie told a 
announced plans to raise a total Press conference, 
of 6625bn., $4bn. of which is At the same time be estimated 
intended to finance repayment of that the Treasury will need to 
securities maturing next month, raise between $15bn. and $20bo. 
The remaining $2.25bn. of new f 0 r the transitional quarter from 
money is part of the $9-12bn. June to September as the new 
that the Treasury expects to have fiscal year does not start till 
.to raise between now and the October. Mr. Yeo said that the 
end of the fiscal year in June. Treasury hopes to end this fiscal 
FHufin Vpn the Treasury year with a rash balance of some 
Un^r S^rata^'sSd mS pbn. to help even out the 
Treasury has now revised down- financing over the next few 
wards its estimate of the deficit months. . 
for the second half of the fiscal “What we are seeking is to 
year to somewhere in the range construct a balanced debt struc- 
between $31bo. and $35bn. com- ture, one that will not provide 
pared with the S35bn. to WObnl a legacy for the future in terms 
which was estimated earlier this of massive amounts of short-term 
year. This was largely due to finance resulting in the Treasury 
the .fact that a “.Whole* variety being to the market constantly 
of Government expenditures was to very big size, he said- 


Attack 


The start of the latest scries 
of events which have shattered 
the fragile peace in Boston 
occurred a few days ago. A 
black lawyer was hurrying 
across the broad plaza in front 
of City Hall on the way to a 
meeting of community leaders, 
called to explore ways of easing 
tensions in the schools. Sud- 
denly, a crowd of white demon- 
strators, who had been milling 
around City Hall, attacked the 
black man. In the presence of 
news cameramen who were 
covering the demonstration, the 
whites beat the .black to the 
ground. Tbe weapon of their 
wrath was an American flag and 
pole. 

The picture shocked many 
across the country, but It trig- 
gered even stronger reactions in 
Boston. Blacks who had only 
grudgingly gone along with the 
efforts of moderate leaders to 
seek an accommodation with 
whites were furious. The next 
evening a group of black youths 
pulled a white man from his 
car, stopped for a red light, and 
bludgeoned him into a coma 
from which he has not yet re- 
covered. Several times each day 
since then, innocent blacks and 
whites have been tbe targets of 
racial violence. 

Local authorities seemed un- 
able to stem the tide of violence. 
Extremists on each side view 
Mayor Kevin White as favouring 
the other side. Before attempting 
the almost certainly futile 
attempt to bring a degree of 
order by a massive display of 
police force. Mayor White called 
for a “Procession Against Vio- 
lence” to be held last Friday. 
Even before that match could 
take place, violence took a quan- 
tum leap forward. 

On Friday morning, as a 
throng of people waited for an 
elevator to the Suffolk County 
Courthouse to Boston, a bomb 


exploded. At least 19 people 
were injured, two critically. 
London is more familiar with 
such bombings than is Boston. 
This is the city which Mayor 
White has called, with some 
justification, “one of the most 
livable cities in America." Thus, 
the shock wave of the explosion 
extended far beyond the Coun- 
house hallway. When the “ Pro- 
cession Against Violence " took 
place, a crowd of over 50,000 
attended. The hospital where the 
bomb victims were taken was 
packed with hundreds of people, 

black and white, who wanted to 

donate blood. 

The leading White anti-bussing 
figure. City Council woman Louise 
Day Hicks, also accused the city 
of a cover-up. She claimed that 
the march was designed to cool 
passions so that all would 
accept the Federal Courts* buss- 
ing decisions. 

Notably absent from the plat- 
form at the end of the process 
sion were tbe State's political 
leaders. Because their attempts 
to speak might only have pro- 
voked new outbursts, they left 
the exhortations against violence 
to the clergy. But they were 
present in the crowd. 


Limelight 


Tbe last time Senator Edward 
Kennedy had made a public 
appearance in City Hall plaza be 
had been pelted with eggs and 
curses. At the procession, those 
attending were his people — 
middle-class blacks and whiles 
and well-paid blue-collar workers. 
There was no trouble this time. 
Sen. Kennedy faces re-election in 
November and his polls have 
shown him well ahead of any 
possible Republican opponent. It 
has appeared that most people in 
Massachusetts are willing to over- 
look his pro-bussing views to 
order to keep him in the national 
limelight. 

But the Republicans who have 
been prepared to concede him 
the election are now taking a 
second look. 

With the bussing controversy 
certain to heat up this autumn 
when the schools reopen and the 
political campaign is under way, 
the immediate need is for aggres- 
sive action to stop violence. The 
State has created a “ special 
violent crimes unit," under the 
direction of Attorney-General 
Francis BellottL Its initial inves- 
tigations indicate that the Suffolk 
Courthouse bombing was not 
caused by racial tensions but 
may have been a protest against 
prison conditions. 



Up tiUnow, the NC3 Technical Service has - ; 
concerned itself primarilywith helping you 
solve problems in the bouer-house. Advice on •; 
whether you are making the .best use of your 
existing plant, information on the new ' 
equipment available, future trends in fuel ... 
that sort of thing. 

Thatk all still available, but we have gone a; ■ 
vital step further- . v ; 

We nolonger stop at the stop-valve 
We’ve comeirom the.boiier-house, past the 

j : j .■ vAa* A# tvrp>miqt*R_ 




service to. cover all aspects of the efficient 
utilisation of steam and hot water. . 

Our existing service remains the.same-sfiU 
as good, still as rree-but a further servicehas 
been grafted on to it 
. This ishow it works. 

.Thenewplkn 

• First ofail; we come along and give yourplace 
the once oven This initiaHook costs you nothing 
- Then, if we can help you further we send in a 
highly-skilled team to do a full survey This would 
outline the ways in which operations can be 
imprpved^cluding full costings. 


Money well spent 

Fbr the full siirveyyou p 
icu.Money that makes sui~ j in- 
efficient system for your needs, 

. efficient in years to come. 

Money that saves you money. .... 

Money that saves vou fuel. Because the mam 
point of the additional NOB Technical 

Service is to make the best possible * 

. use of energy. 

If you think we can help you, 
send the coupon- off right away. 

Energy sense b common sense. 
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President seeks talks to 
settle crisis in Portugal 


Bonn confronts the Italian conniwiriii &i3n ^! 

BY NICHOLAS COLCHESTER, BONN CORRESPONDENT . £ i m 


LISBON. April 28. 


viiai^ m x ui iu^cu IT IS a paradox that the Social the . lira— storting with the day tioa of strength. Here is a repealed several times since- for Sts own ends. The stroi* 

Democrats, the most Left-wing m. summer 1975 when .Herr country . preaching - modern with increasing emphasis; It Is a underpinning of. Germ 

by p ami ci i mam ' LISBON ADril 28 of the three liberal parties that Schmidt's very German delega- democracy and social, market sentiment, that one hears re- Europeanism remains the ~ 

by PAUL «LLMAN uiaaus*. A pru -e. vi uno uucs *I«S bemused ; amid Italian capitalism to neighbours that pealed otten in Bonn as that Europe is indupenaab 

the West German voter is bound wine and laughter at BeLIagio and beat dictatorship out of it and Germany’s de facto leadership, its own wealth. Both the < 
PRESIDENT COSTA GOMES to- threat to quit had been carried Staff. General Ramalho Eanes, to choose from, are suffering signed away S2bn- It has con- pointed tt in the right direction becomes ever dearer, - celior and the Foreign Mir 

day called for urgent talks with out, explaining, that It was for the Presidency. (Dr. Sa most as the possibility grows tirmed its exemplary manage- 30 years ago; These two ideals, " r What does Bonn fear in thishave stressed recently that 

Portugal's political leaders aimed thought “more appropriate’' for Carneiro’s earlier favourite was that Communists will form part meat of the German economy, together' with that, of Euro- respect? Firstly, it wants to pre* Is -prepared to make fins 

at' settling a dispute which the two to stay away until '.the Brigadier Pfres Veloso, the Com- 0{ ^ Government. • To -The Chancellor told parliament peanism. are the three ideals vent West Germany becoming , sacrifice*, for Etoope, that 

threatens to brine down the crisis is resolved. mander of the Northern Mill- itc 5 . lf recently that “wh-iever adjusts that Germans have drummed “America’s slide in Europe," as sacrifice the ntrns of Germ 

country’s present caretaker The crisis talks at the Presi- tary Region, who has declared 5 „ e „ „ JrzZSHrl-JS his social system and his econo- ' ' V- economic system without 

Government. dency caused to-day’s scheduled himself a candidate.) iwnSraiS ParST w L ri! mic system in time to the needs . .. “ ‘‘ firing the system itself. “Na 1 

The crisis has been sparked by meeting of the Revolutionary The PPD announcement was, df and to-morrow does not ^ s •• egotism would flow be the 


country’s present caretaker The crisis talks at the Presi- tary Region, who has declared JJ r ^ n ^L ri ,i his social system and his econo- 

Government. dency caused to-day’s scheduled himself a candidate.) iSSmiS ParS? kThL ™. mlc system in time to the needs 


crats, who emerged in second morrow in order to allow Presi- response from Genera) 1 
place in last Sunday's general dent Costa Gomes to prepare his Eanes* staff, who said tt 
election, to leave the sixth Pro- assessment of the- situation. been “ not contacts n betv 
visional Government unless the ^ mIliUry leadership has two'sides on the matter. 
?«5S l !5S. a 2J5 ,e Jf le f».- npw already found itself under .con- . General Ramalho Ean 


•os ides on the m alter. • g 

General Ramalho Eanes, who hts party, the PCI, make It. 


t declaration bv the Socialist the cohesion or me army «*■ naa meam m rariiamem. xoere 

Azevedo, is to remain in office j ead e r Dl . Mario Soares who after two years of political tur- for the- other ideology. Comma- was. he said, “a land that has 
“ n .til presidential elections are * r - .. . . Im j__ mnii which saooed its morale nism is the stuff of which the been ruled for 30 years by 


leader, has however, insisted on 


uer and rjffbtoaSK the chan- to-day and to-morrowd^snot need to ' • Thirdly, the** « the*/ 

,‘i.c .0 consider a comp^mis^Coimmmism.^ .32Sf&JS&£? m . 

t just a affairs and underlined what be- . c.iimMt into history, and how than 

eference had meant in Parliament. There Clliul£eIl 0 r Helmut aCiUniat porery. _golutio«r ta'the qu 

Commu- was. he said, -** a land' that has • - ~ of divided German? ha* ' 

aich the been ruled for 30 years by achieved. West Germany - 

is made, Christian Democrats and where into themselves since the war. oniiittslbmat put it the' other day. become self-assertive again . 
military the Prime Ministers were always Now. they find that the European The Foreign Minister, Herr Hans- association between -natim 


HRJL 1 presidential elw ^ ons Pi . a ™ came with jus t under 35 per moil which sapped its morale nism is the stuff of which the been ruled for 30 years by ■*. achieved. West Germany 

■Hie. mi n .SI’ ppn cent, that be will either govern and its effectiveness, has made division of the nation is made. Christian Democrats and where into themselves since the war. one-diplomat put it the' other day. become self-assertive again 

cisco ba uarneiro. me rrv a | one 0r n0 j a t a ]| vvhen the next it plain that he does not consider the enemy whose military thePrimo Ministers were always \’nu.- find tK«t rtioViimn«an' -n« «r m .tr nne . association- between -narim 


■'The two PPD members of the aIso include “independents” if General Costa Gomes decided three parties . could- demonstrate indeed the whole world. expresses problem is that the Germans are Alliance becoming, de facto, a inevitable cooseouejicfr 
Government Senhor Rui and military men, has in effect to seek another term. tiieir devotion to German its worries, exactly as one wor- quite simply too good. The per- tweasfcded a llian ce between the man success. -for this. J 

Machete the Social Affairs invited the military to put a General Ramalho Eanes. in an democracy and law and'order. A rles in the Iberian peninsula. .. . maneut good example makes the U.&’-ahd tbe Federal Republic or has created values tharGe 

Minister' and Sen Ma n alhaes brake on their slow march back interview, to-day indicated that brisk blast of anti-Commumsm the weakness in Europe at the others ill”- Germany." now feels it muer defend, 

jfota. the Internal Trade* 9 Minis- to their barracks. he was not against the Presi- was a unifying therapy without moment is the political weakness In his Europe speech to the - The sort of Vision that disturbs For the moment the t 

ter both stayed awav from to- Another move of a similar dency going lo-a civilian so long side-effects. .Soon, such therapy of several governments.” . Bundestag, the Chancellor made Bonn is one in which America mentis answer to the fore 

day's Cabinet meeting. A Party kind came to-day from the PPD, as the main in question could could have divisive consequences, The message for the German it elear that Germany intended will have nothing to do militarily -threaten to make Germ 

spokesman, however stressed which suddenly announced it “securely guarantee national Mr Nato and the EEC. electorate was plain. Christian to stick to its goodness. He said with- Italy and Portugal, in leader is continued inatste- 

that this did not mean that the was endorsing the Army Chief of independence.” Understandably, Chancellor Democracy is old fashioned and that Germany could not compro- which France's separation from European union, on the. Eu 

Helmut Schmidt has not been leads to social unrest, and raise its anti-inflation policies be- America has been increased parliament, on the meat 


eager to face up to this possibi- through unrest to Communism cause to do so would endanger either by matching left-wing ten- Europe-wide political 1 
■■ k m gip 1 f j • Uty in public. He has called tbe — vetfe accordingly In’ October. It its social and economic stability, demdes or bv a Gaultist backlash West Germany still hopes 

1*1 Q c; ATTAyg fYAYl A 1 *Q I A I AAlT AT| ' question of Italian Cdmmunism also-’ showed how Herr Schmidt Germany’s economic policy was to. them, in which Germany must merge itself is; its oht~id' 

xXlliliJ l/llvl iJ 21^Uvl dl vlvvIIUU hypothetical and has argued that, would have to -appeal tb Europe’s “ exemplary”' and must stay act as a sort of broker between the old. alternative to re- 

w to discuss it Is to meddle in the problems to demonstrate the sue- that way. * * the US and this incoherent tion. ? 

RV Dnr.M mattupwc Madrid Ann! 28 affairs of other countHes. Yet cess of his own government Yet despite Herr Schmidt’s Europe in order to prevent Yet recent political dcr»',‘ r ’ 

BT RowKHAimtws Apru «• . the question becomes steadily italj-'s instability was to be com- confidence in the rightness of Europe’s front line defence boil- ments in Europe make ttei* *“• 


BY ROGER MATTHEWS 


\ > do 


SPANIARDS were to-night King Juan Carlos "and his lower house of Parliament he less hypothetical and the- threat pared with German stability. Tbe this policy, and in the German in# down slowly to the German ol this enthusiasm tin- 
offered the prospect of a referen- closest allies within the regime said its members would be “rep- t0 « ^ Isad 1 vaEla S e of th c growing disparity between Euro- social system that keeps Com- armed forces as the economic or West Germany has de- 

dum on constitutional reform in are known to be anxious to re- resentatives of the family elected SPD as a finely-balanced general pean economies was to mirror monism at bay, he also stressed political willpower of Its allies and proved its own way 
October and general elections to place the Prime Minister and it by direct, secret and universal election approaches. the achievement of the Schmidt that Germany had no claims to evaporates. In parentheses, one itself. It has an obsess It 

a lower House of Parliament in seems likely that to-night's suffrage.” This would appear to The easiest -solution to tbe government in. leading Germany leadership in Europe. “We do should add that this vision high- internal security. It sti. 

the early part of next year. In speech will add weight to the continue tbe present Cortes problem would be that it went out of Inflation and on towards not have and should not have tights the importance to West that it must quash- both 

a 45-minute televised broadcast anti-Arias lobby. system whereby one-Gfth of the away. The German Government more prosperity. • the ambition to take over an in- Germany of Britain in the EEC. - its political - spectrum.- 

to the nation, Sr. Carlos Arias, The rwn main ooints of Sr Chamber is composed of elected has done its best here. It has The strong are said to be dependent role . in wbrld Secondly, there is the fear that really ready to pour these 

the Prime Minister, said these Ariac’ sopwh. the nossihilitv of “beads of families.” provided, or guaranteed, a gener- lonely and one must sympathise politics,” he said. This is a sen- Germany should appear to dom- into the melting pot of & 

events would be dependent on a referendum and the twn tier The u PP er House, or Senate, ous amount of loan support for with West Germany In its posi- timent that the Chancellor has irate Europe economically and politics ? 
the Cones, to p_Mli.iwni.n- P,rll,m«L had -already to. “ ' r “ ' “ ^ ' r~~ 


style body formed under the revealed by Sr. Manuel Fraga. 

dictatorship of Gen. Franco, the Minister of the Interior and fnJSw 

giving approval to the necessary Sr. Areilza. the Foreign Minister 2WSS ¥K2S» 

„ tw. months ago. Km did “K Civil W?r! 

At the same Ume. Lhe Prime But for the first time the Prime with the addition of certain mem- 
M in is ter warned that a break Minister announced that the hers appointed directly by the 
with the past would not be three basic reform laws affecting King. 

tolerated. “Continuity and re- the -right of political association Senor Arias did not specify 
form are complementary con- and demonstration would be sent what powers the two houses 
cepis.” he said. " There is no to tbe Cortes by May 15. while would enjoy or whether the com- 


U.S.-EEC resume 
trade discussions 


Moro plans to carry on 


BY ANTHONY ROBINSON 


ROME, Apr 


BY DAVID CURRY 


BRUSSELS. April 28. 


PRIME MINISTER Aldo Moro this stage the possibility cannot constitutional parties. iR 
to-night opened the key political -fib’ excluded that -the' reluctance except the neo-Fasdst 
debate on the future of bis ^of- the Communist Party lira limited emergency p'rc 


reform without continuity, -and the new electoral law would be position of tbe Government A- NEW ROUND in the. series and fairly minimal system of £*&*** one-party minority eugage in early elections and fo see tiie- Government 

( ... -r.. ..... ,, ... _ . , V..W.UUJ61U , .... Cn uPinm imt unrti a enppeh in ImAmmntP rothintinn in fha iiortl 


without reform continuity is not submitted bvJulv 15. He hoped would be affected by- any elec- of regular consultations' between restrictions. Preliminarv coo- 1 Goverament with a speech in last-minute rethinking in the until the normal end 
possible.” and expected that the Cortes tions. . the U.£. and the EEC gets under tacts have been made and' there 1 he made quite clew timt -other parties could lead to suffi- legislature in May, 1977. 

His speech, heralded as a major t which' has been showing serious His speech was also punctuated way here to-morrow with trade may well be an intensification j “ e ^otends to carry on what he ; ' This was the strategy- 

political occasion, will satisfy signs of resistance to the govern- by bitter attacks on the “ sub - 1 disputes and relations between ofjdiscussions. , aesmoed as tne aimcuil ana _ . . . ward bv Renuhliean Pan 


- This was the strategy - 
ward by Republican Pan 


the more reformist members of the establishment of political All measures 
the Cabinet one of whom bad parties. Senor Arias once again be taken to ;tb 
been confidently predicting a refused to use the .term. . tarian aims;. he 
referendum before the end of More ominously, -when refer- their activities 1 
June. ring to possible elections fo the from abroad. 


ONLYTm 
OFFERS TWIN SEATS 
TO BOSTON, 

PHILADELPHIA & 
PITTSBURGH. 


ror tneir parr are nxeiy .TO see« ua» lasen piace, me nv. win «;ii no accct rt 2 ble alternative in .wespue tne tan from tne wum-Tm any appwu 
assurances that the Common^ proceed to an Investigation Into I s i^ t an d w £ n pn imtrv -and - year-earlier highly nervous about the 

Market’s compulsory scheme of whether the US. industry has midat of „ r; . ve 'figures, there was a small gain electoral consequences 

Incorporation of. JUtim milk suffered damage. The EEC has SEILiS -J J s economic . Q ^ rewneg . from series of scandals allef 

powder into aninaX feed will insisted all along that no dam- ’ ,■< of January, when- they stood at volving top-level CD.. 

uot.be ext ended /beyond the age has been done to the On the face of it, the Govern- 2^32bh. tire. . There has also been an. 

autumn. / domestic industry. There are, mentis chances of /surviving a - resurgence nf extremisf 

Some of the steam has been however, reasonably well docu- parliamentary vote /appear slim. . . violence recently, incT 

taken out of th^ trade issue by mented cases of at least technical The Socialist Party has stated dent tactical absences at Vbting fctilfe fight and Molotov 
President Ford’s' recent decision dumping by foreign car makers, that it would jqin the Com- time to allow the: Government to throwing incident in 

not to take action against im- On the American side, the big munists and npo-Fascista in scrape through. . - V .. --• which, it is feared, conic 

ported footwear but to settle complaint is against the EEC’s voting against the Government, If this happened. Sefkrr Moro further disturbances ti 
for assistance to the UJS. indus- compulsory skim milk incorpora- while the Sorial Democrat, made it clear that bis AJovern- morrow — the anniversar 

try. This ..ran counter to a tion order. Washington main- Republican and Liberal Parties ment intended to pursue tbe idea death ^of a Right-wing yi 

recommendation from the - US. tains that this jeopardises tradi- are expected to abstain. But at of an agreement between *11 the year. • 

Internatfortd Trade Commission tionel UB.~ exports -of soya to .. ,a.. 


. There has also been an -. 

' - - resurgence of extremist. 

.. violence recently. incT 
at voting knife fight and Molotov 
timent to throwing incident in 
which, it is feared, conic 
far Mora further disturbances ti 
'Govern- morrow — the anniversar 
i. fte idra death of a Right-wing yi 
m all the year. 


calling tor tariffs and quotas, 01 ® EEC for feedstuffs of up 
'but as the six-man Commission t0 some $2 bn. a year out of 
rolft three ways It left President annual farm produce sales 
Ford ' with scope to adopt the fiottiog to around S7bn. 
least offensive course diplomAtl- The .proposal to subsidise the 
cally. creation or a small stockpile' of 

The situation is different, in 250.000 tons of mainly soya to 
the case of special steels. Here maintain some continuity in 
the Commission voted four to import was kicked out by the 
two for a quota of 146,000 tonnes European parliament, but the 


‘No more 
spending’ 
-Giscard 


PCI group Veform call 


BY ANTHONY ROBINSON \ r » . ROME, Ap 

FAR AWAY from the neurotic, tiou. of the Prime Mini 


political climate of Rome at this r the executive. All big 
time a small work ; ng party of sitive constitutional, que 
the Italian Communist Party has - But at the centre of t 


for five yean. President Ford Americans argue that in any France will not make any addi- just - finish ed a three ^day.con- Congress has been the 

has niuch less room : for case this will only defer the tional expenditure this year Pe re nce at Florence analvrine more direct control- bj 
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W. German print strike 
hits many newspapers 
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squeezed by developing techno- The employers announced their reports. sale of C-13QS to the Italian a former pre , 
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Salisbury Tribal chiefs are a frail bulwark 


swears in 
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it© attacked Ministers 


BY XAN SMILEY 


HAEL TINGAY 

CTION of a new Pre- 
t for Saturday, was 
to-day as heavy es- 
. ! mortar and artillery 
>nded three days of 

ing push on.tbe Beirut 
began last night, and 
(rationed to-day after 
♦5 Jumfalatt indicated his 
1 of the election, fixed 

mal Asaad, Speaker of 

, let- Union yesterday 
’ •-a two-stage resnmp-- 
e Geneva Middle East 
onfereiice, ■ . bat de> 
-tbit the Palestine 
u . Organisation should 
ct; - fn both stages, 
eports from Moscow, 
esal came in an open 
oyeirnment statement 
1 toy ."the official news 
ass. ’ 

merit. The attitude of 
Tssive -Moslem alliance 
doubt with this rever- 
"Mr. Jumblatt held 
teeting with his Left- 
’s to-day to discuss 
ion. 

Mr. Jumblatt in oppo- 
the Saturday election 
Camille Chamoun. 
f Interior and head of 
ving National Liberal 


BEIRUT, April 2a 

Party. Observers concluded that 
both men wanted more time to 
muster support for Presidential 
candidates other than Mr. Elias 
Sarkis, ‘ tho . widely respected 
Governor of the Central Bank, 
who is backed by Syria. 

Mr. nSarkls, who so far has 
been almost one step removed 
from the political arena, to-day' 
held his first Press conference, 
at which he formally announced 
his' candidacy. He skirted ques- 
tions on whether, as President, 
he would bring in foreign troops 
to restore law and order, say- 
ing that his first act, if elected, 
would be to call' on all parties, 
to declare an end to the civil 
war. 

The other main Presidential 
candidate, Mr. Raymond Edde, 
who heads the ' centre-right 
National bloc, is heartily against 
the current? Syrian, presence in 
Lebanon, maintaining that their 
activities have so far made little 
impression on Lebanon's anarchy. 

Meanwhile a security commit- 
tee under the Deputy Speaker of 
Parliament, Mr. Munir Abu 
Fadil. Including representatives 
of the Lebanese and Syrian 
armies, the Palestine Liberation 
Army and the various factions, 
is continuing preparation of 
security measures for Saturday's 
election. 


es plays down threat 


By Tony Hawkins 

SALISBURY, April 2S. 
FOUR AFRICAN chiefs and three 
tri bally-elected African members 
of parliament were to-day sworn 
in as members of Prime Minister 
Ian Smith's Rhodesian Front 
Government 

It is not yet dear precisely 
what responsibilities the seven 
Ministers will undertake. A 
further three junior or deputy- 
ministers are still to be 
appointed by Mr. Smith. An 
official statement to-day said (he 
new Ministers would have equal 
status with their 17 white col- 
leagues (15 Cabinet Ministers and 
two deputy Ministers). The four 
cabinet Ministers — all of them 
senator chiefs— will undertake 
regional responsibilities. In 
Mashon aland (the eastern half 
of the country) one will be 
assigned to west and central areas 
of the province and the other 
will have responsibility for the 
eastern areas. 

The Vice-President of the 
Council of Chiefs, Chief Ndjwini, 
will .have responsibility for 
Matabeleland and Chief Charum- 
blra will be responsible for the 
midlands area and Victors, 
Reuter adds from Johannesburg: 
Sources inside South Africa's 
ruling National Party said to-day 
the general feeling of party mem- 
bers was that the introduction of 
Africans into Rhodesia’s Cabinet 
for the- first time would not 
satisfy Black nationalist demands 
there. The official Soviet news 
agency dismissed the appoint- 
ments as a “ manoeuvre.” 


MR. IAN SMITH, who an- 
nounced this week that he is 
bringing four tribal chiefs into 
his government, has consistently 
tried to bolster chieftaincy insti- 
tutions, primarily in the hope 
that they would stem the 
nationalist tide. Ironically, he 
has had to work hard — for his. 
predecessors did their best to 
destroy the 250-odd cbieftanries 
of the two major tribal groups, 
the Shona and the Matabele 
deposing or abolishing the titles 
of over 100 chiefs. 

Smith has handed chiefs back 
their power over tribal courts 
and the right to allocate land- in 
the tribal reserves — about half 
of the total land area -of 
Rhodesia, where about 90 per 
cent, of the Black population 
lives. Half the 16 Black- mem- 
bers of the national assembly 
«re elected by tribal electoral 
colleges' consisting mainly of 
chiefs and their headmen. All the 
ten Blacks in the national senate 
are elected by the Council of 
Chiefs, the tribal elite. 

Chiefs with over 500 subjects 
now get paid a yearly govern- 
ment stipend of nearly £1,200. 
With - a flow -of £6 fees for 
adjudicating tribal disputes, plus 
handsome extra allowances and 
expense account benefits from 
the Government if he proves co- 
opera tivey the Rhodesian chief 
has by . African standards be- 
come very well. off. 

The average wage for African 
workers in Rhodesia Is about 
£200 a year. 

The Shona-sp eating tribes 
(there are many groups within 
the overall tribe) make up three- 
quarters of Rhodesia's popula- 


tion and many of their top 
nationalist politicians; As the 
Pearce Commission put it: “The 
chief is not an autocrat but an 
articulator -of the people's wishes 
. he is recognised as the 
custodian and arbiter of tribal 
custom, but has do authority to 
speak for people op extra-tribal 
matters.'' 

RHODESIAN Transport 

Minister Roger Hawkins said 
yesterday that even 1/ the 
Mozambique border is never 
reopened, ail rail traffic could 
be handled by the two existing 
outlets, Tony Hawkins writes 
from Salisbury. With further 
provision of necessary facili- 
ties on the direct line from 

In any case, the chiefs are 
often overshadowed by tribal 
spirit-mediums, in whom the 
tribes' ancient spirits are said to 
live. 

An additional weakness of 
Shona chiefs is their age. The 
succession passes not from father 
to son but collaterally to the 
senior representatives of the 
various branches of the founding 
chiefs family. The chiefdom 
rotates among several “ royal 
houses.’ 1 This means the chief 
Is invariably very old, and very 
often illiterate too. 

Yet another weakness Is that 
the rules of succession are so 
complicated that — as in the case 
of a decrepit 70-year-old whose 
induction I recently witnessed 
— It may take as long as seven 
whole years to decide who Indeed 
is the rightful heir. 

.The ultimate limitation on the 


chiefs is that the Government 
can veto any appointment and 
can depose recalcitrants. In the 
present wave of guerilla 
violence, two out of three chiefs 
In one important tribal reserva- 
tion have been ejected for 
guerilla sympathies. 

The Ndebele chiefs have by 

Rutenga to South Africa this 
would be able to handle 
“ nearly double our present 
traffic," even that currently 
going through Botswana, he 
said: In a separate speech 
the Minister of Mines, Mr. Ian 
Dillon revealed that the value 
of Rhodesian mining output 
Increased nearly 35 per cent 
in the first quarter of 1976. 

tradition held greater autocratic 
-power. The title passes from 
father to sod, thus avoiding the 
regular senility of the Shona 
chiefs. The Ndebele institution 
of chiefdom Is therefore 
stronger. 

So it is not surprising that 
Salisbury has given Ndebele 
chiefs a power disproportionate 
to the number of their subjects. 
They account for only about 15 
per cent, of the total Black 
population, but the province of 
Matabel eland, where they pre- 
dominate, has been allotted half 
the Black seats in parliament, in. 
the senate and in the Council of 
Chiefs. The nationalists say, 
this not only gives the Ndebele' 
an unfairly loud say, but also 
serves as a divide-and-rule tactic. 

The emphasis of differences 
between tribes (and, of course. 


between Black and White, too) 
is indeed as much of a pillar nf 
Smith’s policy as of South 
Africa’s. 

It would be unjnst, however, 
to paint the tribal leaders as 
mere stooges. A number do. 
Indeed, grow fat on their privi- 
leges, but others have done 
much to accelerate agricultural 
development Even urban 
Africans generally respect the 
chief’s right to distribute land 
as fairly as he can. 

Many chiefs are prepared to 
present their people's views to 
the Government. Not even a 
quarter of the chiefs interviewed 
by the Pearce Commissioners in 
1972 toed the Government tine: 
few declared the Smith-Home 
proposals acceptable to their 
people. 

But the Government’s policy 
has placed the chier in an 
increasingly invidious position. 
The more the Government buoys 
him up with pay and privilege, 
the lower the Africans esteem 
him. He can carry great weight 
in local matters, but in the 
national sphere people look to 
the educated Muzorewas and 
Nkonoos. 

Nor are national politics as 
remote from the ordinary sub- 
sistence tribesman as both the 
bulk of Whites and the Smith 
Government would like to think. 
The tribesman resents the 
shortage of land and his diffi- 
culty in get-ting more: he resents 
his insecurity of tenure. His 
unsophisticated rural discontent 
has been channelled into 
nationalism. This hardly bodes 
well for Smith's latest plan for 
the chiefs to defeat nationalism. 


Kissinger 

offers 

mediation 

KINSHASA, April 2& 
ILS. secretary of state 
D r. Kissinger to-night offered 
the good offices of the U.S. in 
possible negotiations to secure 
swift Black majority rule ■ in 
Rhodesia. 

He said: “In principle, the 
U.5. is willing to assist the 
parlies, insofar as they request 
it. to bring about the results 
mentioned in my Lusaka 
speech— rapid achievement of 
majority rule and guarantees 
of miuority rights- 

If the parlies asked us to he 
helpful, wo would certainly 
take lost very seriously, " he 
told a Press conference here. 
Bui while making hi* offer, in 
principle, he made it plain he 
hail no Immediate plan of 
beginning the kind nf personal 
negotiation* lie has pursued in 
the Middle East. 

Because of a Iasi-minute can- 
cellation of his Scheduled visit 
to Ghana by the Ghanaian 
Government. Dr. Kissinger 
decided to remain in Kinshasa 
before heading for Liberia' on 
Friday on the fifth stage of his 
tour. 

Our Accra correspondent 
writes: The Ghana Govern- 
ment dismissed as M wholly 
unfounded ” reports that 
Soviet influences were respons- 
ible Tor the cancellation. The 
statement did not gi'P any 
reason for the cancellation. " 
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view on the . Syrian 
in ' in Lebanon ' was 
i by Defence Minister 
'eres . in an article in 
.army weekly Bama- 
which he warned that 
ould beWare lest it 
iristian-MosIem conflict 
j-ab-Jewish one. 
ftt not partners to this 
(' Moslem) conflict and' 
no inclination to inter- 
it unless an immediate 
;ct threat to Israel’s 
develops from it,” be 
Intervention in other 
nces might only help 
tine Liberation Organi- 
• result in uniting the 
warring Arab factions 
ion into a joint front 
sraeL • 


TEL AVIV, April 28. 

However, Mr. Peres warned 
that what Syria really wants is 
to take over Lebanon so as to 
have a population of 9m. instead 
of~ Bro_ a larger . army, and to 
arm Lebanon . so fis to pose a 
greater threat to Israel- Syria 
has not yet reached this stage, 
but the situation is still deve- 
loping, he said. . At the same 
time be doubted that Syria would 
find it easy to digest the 
Lebanese pottage. 

UPI reports from Beirut : Syrian 
President Hafez Assad has said 
he will work to salvage Lebanon 
from its ordeal even If this In- 
volves a new war with Israel, 
the Beirut weekly magazine As 
Sayyad reported to-day. 
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now-and help you 


B monetary fund set up 
mention signed here last 
h an initial capital of 
.J0m. will supply credits 
balance of payments 
i the Arab world, 
members of the Arab 
Deluding Palestine had 
iart of their reserves .to 
It is dominated by the 
who contribute more 
of the capita L 
3<j has S250m. units of 
called the Arab Dinar, 
d worth about S3.60 or 
nes the value of the 
mal Monetary Fund’s 
Rawing Rights (SDRs), 
ind Saudi Arabia have 
he largest amounts with 
*h, followed by Iraq, 
ind Egypt with 525m. 
d the United Arab 
with 515m. 

nd comes into operation 
; convention is ratified 
intents. 


Arab League officials said the 
fund’s role will be complemen- 
tary to that of the IMF. It will be 
used to stabilise Arab currency 
exchange rates and ensure their 
convertibility, and eventually 
create a united Arab monetary 
unit. 

Credits will be made available 
to members for a maximum or 
seven years. Members will be 
able to draw a maximum of twice 
their capital contribution in any 
one year. The maximum per- 
missible debt is three times the 
contribution, or fonr times in 
very special circumstances which 
would require exceptional 
authorisation from the Board of 
governors. 

At a separate meeting Arab 
finance and economy ministers, 
decided to set up a five-state 
commission to study the 
reorganisation of Arab economic 
and financial institutions and 
explore the possibility of creating 
an Arab financial market 


lian Supreme Court 
irrales habeas corpus 


K. SHARMA 

II NEE held under the 
ace of Internal Security 
seek to be released 
habeas -corpus petition 
3urts, so long as the 
Smergency and suspen- 
und amental rights re- 
India. 

Supreme Court to-day 
s in - a majority judg- 
jut to one in the habeas 
Be which lasted 37 days 
■ember 15. The court 
eld the Government's 
tetain a person without 
mom; 

m of the judgment is 
le people detained since 
■geney was proclaimed 
>e released hy court 
nd they will' therefore 
i jail until the' Emer- 
lifted. 

jjority verdict was de- 
y Chief Justice A. N. 
the- only judge to-tiis- 
* H. R. Khanna, who held 
life of the existence of 
lential order, a detainee 
enge his detention .on 
id that either there is 
ithorising his detention, 
he law has not been 
with. 

a correspondcnt Writes: 
Haiti's Government has 


NEW DELHI, April 28. ' 

never said how nfany people -it 
has detained under the Emer- 
gency, but the number runs -in to 
tens of thousands. Amnesty In- 
ternational in London told the 
Financial Times yesterday, that 
from official figures on a state to 
state basis it calculated that 
there were at least 40,000 de- 
tained for political reasons. Some 
opponents of the Government put 
the number of detainees as high 
as 175,000. 


Soviets call 


ice ofAdjnstment 
Conversion Price 

as of April 3, 197ff.ihe 
i price for the 5?fc Con- 
Subordinated Deben- 
1988 issued by Marriott 
on, will be adjusted to 
fiflect a stock divi- 
; jiaid by Marriott £ar> 

o stockholders of record 
2, ; JF?6. This adjusted 
.1 price does not. reflect 
; sale through tuider- 
^i" Februaiy SO, 1976 of 
) shares of common-, 
irior notice announcing - 
merit In the latter situ- 
in error. ! ! - 


on China 

MOSCOW, April 28. ' . 
THE SOVIET UNION, in an 
apparent signal that it is. ready 
to do business, with the new 
Chinese leadership,' said that It 
is up to China to act on Moscow’s 
proposals for . a . border . settle?-, 
inept 

In an article which Western 
‘diplomats described as “very 
authoritative," Pravda said, a 
package of constructive proposals 
from the Soviet delegation lies 
on the table of the Soviet- 
Chinese negotiations * on a fron- 
tier settlement. The discussion 
and realisation of these proposals 
. . ; coitifl quickly take the nego- 
tiations out of their present 
impasse. . It depends" on .the 
Chinese side whether things "will 
move in this direction." 

New Zealand budget 

Hie New Zealand Government re- 
moved subsidies on butter- and 
milk, increased rail freight 
charges and slashed capital: ex- 
penditure on education, •'public 
works," post- office .and hydro-, 
electric, generation, in its second 
mini-budget this year, our Welling- 
ton correspondent writes. 

Airbase takeover 

The Soviet Union has taken over 
the former -American Wheehis air- 
base ;ln Libya, -the Cairo news- 
paper AI-Gomhotiria said yester- 
day, Reuter reports. - • j 


The job of the British Gas Technical 
Consultancy Service is to make sure 
you’re getting the best from your gas- 
using plant and getting the best value 
from you r fuel. We’re specialists, with 
more knowledge and experience of gas 
in industry than anybody. 

Your plant may not be running at 

peak efficiency. ■ British Gas were caile 

It could be wasting 

your money and the suggested alterations 

- * . . ' « r | speed by 20%, and ga 

nation S tU el. Rogers, their Chief Er 

It’s possible, of course, U West Gas hai 

that everything could be increase pro c 

fine. A preliminary chat, 
which is quite free, with 
one of the British Gas 
Technical Consultancy 
engineers will soon snow 
you. 

If there is something 
to be done we will, for a 
reasonable fee, carry out 
a survey. Our engineers 
will check your gas-using 
plant thoroughly, look for . 
ways to reduce fuel bills, 
improve productivity 
and jricrease efficiency. 


British Gas were called In to help H.H. Robertson 
(U.K.) Ltd., of Ellesmere-Port, Cheshire Improve the 
combustion efficiency of their galvanising bath. 
Suggested alterations increased production line 
speed by 20%, and gavefuel saving of 17%. Mr. Eddie 
Rpgers, their Chief Engineer says: 

a This is just one way in which North AA 
West Gas have worked with us to jmjjjf 

increase production efficiency. 



We’ll give you a detailed report giving 
full recommendations on improving the 
performance of existing equipment, plant 
alteration or extensions, and any up- 
dating necessary to meet current Codes 
of Practice. If required, the report will also 
recommend maintenance programmes. 

It costs you nothing to call a Technical 
, help H.H. Robertson Consultancy engi neer i n 

rt, Cheshire improve the fop a first diSCUSSiOn. It 
sir galvanising bath. ■ _ 

ised production line COUlu SEVe yOU 3. lOt OT 

I saving of 17%. Mr. Eddie w / i. i 

-ays: money. You won t know 

•• until youVe tried. 

1 efficiency. 

[To : British Gas Tech nical Consu Itancy " j 
I Service, 326 High Holbom, London, | 

WC1V7PT. [ 

I Please send me a brochure and telephone I 
1 my secretary for an appointment. I 

! would also like details of the various fuel 
I efficiency courses at the British Gas I 

I School of Fuel Management □ j 

| Name : — j 

j Company — [ 


Position in Company 


■Address. 


|. Tel. No.. 

|- TCS112 


BRITISH GAS I 


i 






one of the reasons why: 


Toronto Dominion is a Canadian bank 
.which has been building its reputation in 
Europe for over 60 years. A reputation that 
is based on our ability to interpret the 
current business environment and our 
experience in arranging major sophisticated 
financial transactions for a wide variety of 
customers. 

Through our global network of over 
890 branches, we can arrange Euro-currency 
financing, term loans for capital expansion 
or consortium financing for large scale 
projects. 

Regardless of the size or nature of your 
requirements, we have the stability and 
resources required to act effectively. And to 
every customer we bring the experience 
gained in 120 years of successful banking. 

Discuss your financial plans with us 
and put our reputation to the test. Toronto 
Dominion. Financial partner with 
corporations,governments and banks. 


ID 


Toronto Dominion bank 


BANK 


where people make the difference 


World-wide assets exceed CAN S-1 3 billion. Head Off ice-Toronto-Dominion CentrevTordfito. Canada. 
Regional Office -Europe and Africa: St. Helen's, 1 Undershaft, London EC3A SHU. TelephoneiOl -283 0011 

. ■ . OTHER limmimt OFFICES 

Frankfurt • Houston Singapore Bangkok Mexico City Beirut 

New York Los Angeles Hong Kong Taipei Panama . Abu Dhabi 

San Francisco Chicago Jakarta Tokyo Sao Paulo Dubai 


Houston 
Los Angeles 
Chicago 



Setting up a specialist in-company unit to crack 
a specialised management problem sounds like the 
efficient answer. But in-house consultancy can be an 
expensive exercise: even one specialist on your 
permanent staff can cost you around £20,000 a 
year all told. 

The alternative to this approach is to call in 
PA International and buy the techniques you need, in 
the combination you need, for as long as you need. 
Our wide experience and comprehensive body of 
knowledge mean that we can give you the most 
appropriate specialist advice, paired with total 


objectivity, in virtually any . management field you 
choose to namerfrom the boardroom to the 
shopfloor, from high technology to high finance, in 
the UK or almost anywhere in the world. 

So wherever you are and whoever you ore, 
if you want practical, cost-effective results, 
contact PA. • 

Ring Carolina Pearce on 01-23.5 6060 
who will give you further information and put you in 
touch with the appropriate Director. 

PA International, 2 Albert Gate, 
Knightsbridge, London SW1X 7JU. 



PA International 

Leading change in a changing world 



Over 1000 consultants - Offices in over 20 countries * Comprehensive services • Specialist Expertise 
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save jobs at Graythorp 


BY RAY DAFTER, ENERGY CORRESPONDENT 


LAING OFFSHORE has put a About a third of the platform 
three-point plan to the Govern- now. being constructed, for Bur* 
ment in a bid to save the jobs mah's Thistle Field, is -being 
of some of its i,S00 workers at. undertaken by Continental sub- 
toe Graythorp oil -platform con- contractors, for instance, 
struction yard at Hartlepool. Thirdly, the group Is consider 
p ™ po ^ 5 ’ outlied jester- in? increasing facilities to trader 
day by Sir. Chns Prosser, Laing take general fabricating work. 
Offshores director of operations, Q ot necessarily associated wi£. 
could change the manufacturing offshore -oil. - 


OIL PLATFORM FABRICATING YARDS 


' Loch Kishorn 


gmp hasi s trf which is ^ tas tolfl Mr w ^ 

SirSKS 5 =35 

s .0">e of the nailed workasin 


Portavadic 




thorp project could not be re- ?he will StoZSSnZ 
garded as a commercially sue- SUf SSI 


Sul venturk SrSeK ? ort,} ' of lhe ^0 wb7- 
tawdpSS k T ,a,d b L y Ju ?\ . 


Ardync Point ^ 


which might maintain a level of . Lamp Offshore had. hoped that 
work at the yard to the time J 1 receive contracts to 

* > i. . hiTiirt tiuA nil? il 


when more platform orders were build two gas platforms for lhe 
forthcoming. Sea but thbse have now 

The first suggestion being coiw be ® n awarded Ion the Continent, 
sidered by Mr. Anthony Wedg- Meanwhile. Ireland’s Industrial 
wood Benn. Energy Secretary. L> Development Authority is buying 
that Graythorp should undertake 3 site for the construction of off- 
tbe construction of gas platforms shore concrete platforms, accord* 
on a speculative basis. In ins. to Mr. Justin Keating, 
general, gas production struc- Minister for Industry- and- 
tures are cheaper, simpler and Commerce. 
q£ a more basic design than oil In- an interview in a special 
platforms. international edition of Offsbore 

T.niwg Offshore has' also- sag- Ireland. pubUshed by the Irish 
gested that a study should be Offshore Services Association;- 
made into ways of improving the Mr. Keating says that if there Is 
yard's workshop facilities. It sufficient demand for platforms 
feels that with improvements the a second site might be acquired, 
yard could carry out a higher Under legislation proposed by 
proportion of any platform work, the Minister, platform construc- 




tion; will require a Government 
licepte; 

• Cardiff ship repairer. C. H. 
Bailey, yesterday confirmed that 
it\ji prepared to take', over 
Green wells dry dock at Sunder- 


laadfcWhich was- closed in March 
by NE" Coast Shipre pairs rs. 

In a letter to the .Wear, Cbm 
federation of Shipbuilding and 
Engineering Unions, the chafr- 
map. Mr. Christopher Bailey, -said 
the.- eoinpany wished to reopen 
the>yard and was willing to Invest 


new capital iaiit. 

Bailey is to send a-partj 
experts to Sunderland nex 
.to. examine the yard in dc 
Talks- have taken place 
Sunderland council a&d S 
land shipbuilders and Mr. 
is to meet the Industry Ml 
.Mr.. Gerald Kaufman, sfaor 
Mr. -Bill Sorter, Wear set 


.of the CSEU, gold, he '-waif "D f* 
pleased with the firm's prril £ 1 


pleased with the Ann's prr 
-and. impressed -by their ret 
previous, rescue operation 


Construction orders rise 
well below last year’s le’ 


»er l -K 

f 

-'Iceland 


ffiinboaf! 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


CONSTRUCTION orders rose for 
the third month running in 
February, although the level of 
ordering activity remained weU 
down on a year ago. 

The latest provisional figures 
from the Department of the En- 
vironment provide no indication 
of a significant increase in build- 
ing output in the-coming months 
and -confirm, the view that 1976 
will have a further overall de- 
cline in construction work. A 
fall of about 2 per cent is widely 
expected after last year’s drop 
of 6 per cent. 

In December. January and 
February the Industry's total 
order book at current prices was 
4 per cent, dawn on the previous 
three months,- and 7 per cent 
below a year earlier. 

The shaky outlook for housing 
activity was again reflected in 
the figures- In private housing 
where orders in- January rose 
sharply over the previous month’s 
level, there was another reverse 


in. CONSTRUCTION 

t ^r-f TOTAL NEW OROEBS) 

'■ 250 L ftiBUfttUSTU) Pric*£ 


.In council bousing orders rose 
. tq £Him. against £l23m. in the 
: first month of the year. . - Last: 
February- council housing .con- 
tracts were valued at £136m. 
..JGver the three- months from. 
December, 1975, to the end of 
March private., housing orders 
.were 27 per cefttup on the very- 
poor -levels recorded- a - year 
eanlier, while council hotzsing 
contracts were B^per cent, higher. 


MMifatyawasa* -j 
SEASONAiXY . "I 1 

AM fl ^r-P. r ’ 


ADJUSTED. 


| r M . 11 ” .? r D J r « ! :K* near-rePtei . or the _ January 

• “r 1 — Decdmhef-Febrnary 

in trends in February. Private period pubHc works orders were 


I { ..Elsewhere; ordering; levels. 
J- j ©owed little signf^yort .change 
T | -from recent months. The value 
j ; public works contracts, exclud- 
j rf,'1gg housing schemes, was 
-LJ | V.esfii mated at JEtTfim. in.February, 


housing projects accepted by 8 per-cent down in. value over 
contractor* were ptovieidnaUy '-the preceding', quarter, and IS 
valued' at bnjy. £93m, a drop -of per cent. down on a year earlier.' 
X2im, on January. They were up' In the private .industrial 


fiilm., against £46m. in 1 
The figure was about E20 bl 
: On that a- year -before. A'. - 
in. the latest three-month 
value .of: orders in the*, 
.industrial: construction .. 
was. 12 per cent, higher ' 
the previous quarter it re 
.28 per cent down on tl 
parable three months a y 

The outlook, for priva 
merciaj bull ding output -re - 
vety depressed. Ord 
February were worth oal; 
against £62m. in the \ 
month, and -were £5m. be 
disappointing level of F> 
1975. 

- When the figures, are 
ally adjusted for eonatar 
. priqes new .orders reae-to 
In - February' comparer 
. £208m- in .January. The 
ary. total was almost exac 
of a year earlier ar 
eacceeded only. in three ■ 
in 1975,- 


arply over the previous month's by over £20m. on February last sector orders perked-. Up in eacceeded only in three 
rel, there was another reverse year. February, lo reach, ab eroaate'd in-1975. : ■ 

■ F — r ^' S' *|'-"L 1 ' '•!. . 

Government is planning Giro\ [The way 

cheque guarantee cards Ma help" 4 

BY ARTHUR SMITH ' ’ j'j. - 

JiVC M »La sui:*!.. •» J- Ai— i_i j a > W ttl* Vi 0 


PLANS for National Giro, the be exa mini ns the possibilities of its services, Girp Introduced- ai 

banking arm of the Post Office, offering deposit account and pilot scheme for personal loans By Kenneth Gooding, Ind 
to launch guwantee cards ■ to bridging loan facilities. la _ t . T »n> Hitae -were ffl aiia --C orr «P 0 n*>nt' 

bsck its cheques,, are understood Under the Post Office (Bank* available initially to customers 

to be under consideration by the: ing Services) Act, which received L J. EVERY TRADE associa 
Government^' -the Royal Assent on. March 25,’ mo f° * years, standing Qjg country should point 

Such'a mover-posSibty in the Ulro has full powers to develop ww-had their pay credited the Gorvenunont the polllCl 
summer— would be an important its banking facilities and offer directly -to their Giro. aceniinL should -follow to providilv 

development, for the 'State-owned new services. . Around i £2m. ' has - been -with a climate in whic 

concern, recently given Pailia-I ...Giro. 'launched in 196S as a advanced, under this scheme, S? 0 *,**® 0 Jitter, Mr.- i 
mentary authority to expand Its mon’ey -transfer scheme designed which will come under review Heselpne. Shadow Secret 
banking facilities In competition to extend the banking habit to j n a few weeks' time; Natiohat. “duatry, said .yesterday, [Jr 
with the big Clearing banks. the large proportion of the.popu- Giro is understood to be satis- -Speatang at the annua*»V 
Issue of a‘ card to account latino which does not use fied witir its success. J ^ ^ 

holders would mean payment on cheques, has failed .to make a Gim announced last' A ^ socl ! J Uo ^; 

purchases of probably up to £30 major impact „ 5 *Lv I *S,J ^ VlSftd frade associations te'«. 

would be guaranteed by National But the Government has about lobbying civil serva 

Giro. This would make Giro cleared the way for Giro Jo “i* ?* e con fSS leoc ' 

cheques much more .acceptable extend its- services gradually to JHf constltuenc: 

in gbops and help to spread the include loans and overdrafts MPs ^ to staad ‘ 5 

use of the service for pprsonal and corporate ordered -at any mai^ Post Office, expiain whv they were s 

However, it seems unlikely that customers and other activities. Custo&rera will ootSjkeedi to 4ng — or otherwise — Gove 
the clearing banks will yet be To put Giro on s sound finan- coUeCt thteft orders,' which ' will policies, 
prepared to issue. cash for the cial basis, the Government has be -sent, direct to their homes The “most effective p : 
cards. < - written-off £16.7m- of the past from iHe^Glro- centre. .Travel- group In British, politics 

Giro has- no plans for the. Kisses and • converted £13ra. of lert cheques --'Mid currency National . Farmers’ Unlc 

Issue of credit cards, such as its debts into public dividend should arrive' Mthin about a lowed this policy with em 

Access and Barclay card. But the capital. week of cafling" at thd Post Office success, Mr. Hesel tine add 


!>cial ruin 


State concern is understood to As a first step in expanding National Girt - said. 


Curbs likely 
by summer 
muse 
of water 




Tax analysis Unked 
to GNP percentage 


BY ANTHONY HARRIS 


By Donald Midcan 


THE TREASURY has drawn -up- 


Too many trade assoc 
had not formulated ideas 
toe longterm industrial s 
they would prefer thek 
meet to follow. They, sflb 
more like trade unions 
" know what they want to s 
and go out .to achieve it,” 

Tie big gap • 

Jt was. the lack of Ion 
strategic thinking oo ind 
matters which was the b 
in the U.K. . ... 

. Too moeb. was Jieard 


THE LIKELIHOOD of “severe tage of GNP in 1974 and 1975 at 
restrictions on water use in. some the request of the House of 
places before toe end of toe Commons Expenditure’ Commit- 
summer” has increased, the tee-- The details are given below. 
National. Water Coqricil said The. committee has. in toe past 
yesterday:. - sa *tf tj 131 the' tax burden in the 

The past toonth had seen no V-k- .'Is -light compared.' with 
break in the dry spelL which «on- that in -other EEC countries, .toat 
tinued to- affect a number of impression of high taxation 

.is due to a faulty tax structure, 
' Householders and industrialists and has urged toe Treasury and 
should “in -their -own interest use t * ie Inland Revenue to undertake 
water earefully.-and co-operate toore research on taxation. 
with the water authorities and The chairman of the sub-com- 
water companies in'any measures mlttee concerned, Mr. Michael 
which are- suggested." English, MP. claims that the 

The water shortage arises from figures for 1975, published for 
a period of unusually low rain- toe first time in this form, show 
fall, and affects different parts of that the burden remains rein* 
the country at different levels. lively light, though comparative 
Scotland, for instance, has no figures for EEC countries are not 
general problem, while London available for. these years. 


an analysis of taxes as a petcen- .TAXES AS PERCENTAGE OP- GNP] voices against the capltali 


AT MARKET PRICES 


1. Income tax 

2. Direct 

3. Indirect tax*s 

4. Social security ' 
contributions' , 

& Income tax and ' 
s a. -contribs. - 

t Direct taxes and 
. sjl contrite. '. 

8. Total tax and .-v 

is. contrite, •: H ■ 


1774 : 

M-- 

T5A ' 
13* }■ 


; • tom and the- profit moti 

said. “The balance needs 
iy7 * redressed and tliat will h 
rt a be 'Hone by . those peopl- 
kdoW; that capitalism wori 
.IW. ! . Mr.,Heseltine added: 

fwie.«terprise system w«- 
■ fo earn the profits allov- 
' ■ . . competitors round the woi 
• ** vast ..Bulk of industry's 
: leins- would disappear." 

■ afcO . -Mr. Arthur Walker, efi:- 
of .the association, said, to 
- «i association had a unique. t - 
-- to put its viewpoint abc. 

future requirements tc 
347 Governwmit as .a rewilt t 


a period of unusually low rain- toe first time in this form, show — — — — — ^ — •— moVes to set up a Rnanci 

fall, and affects different parts of that the burden remains rein-.* taxes on income arid capital, as scheme for the industry., 
the countcy at different levels. nvely light, though comparative defined in national accounts. V a«etf mehtoerd to wake v . 

Scotland, for instance, has no figures for EEC countries are not — ' opportnnity to . let the 

general problem, while London available for. these years. . datlon know about point 

% relatively weU placed, and . The committee haa said in the temade. ' . 

Anglia, Wessex, South-East Wales past that the Government's fin- l - tne employes awej... .. . * He-. r^Stoded members . 

and Sonth and central Yorkshire ancial deficit could be reduced Total direct tax revenue rose printing machinery tnakei 
poorly placed. by higher taxes collected-torotigh touch less sharply,; because;. Jhp ^eise^ toe. previous 1 tren-. 

“The situation continues to a more efficient structure. yield of corporation . tax. and improvel -tiie balance of 
cause concern while the already The figures show that too tax capital -taxes fell sharply . fp a ment?" situation last 'year 
dry spell continues,” toe Council burden; which rose sharply from recession year, fronr SS to 3-1 exports at '£93nc. - aUd k 
said- Water authorities and 1973 to i974,.went up by a further fl®*’ rent of .GNP (ffae Z. minqs - 

water companies were exercising l.i per cent, of GNP from 1974- i ” 3e D- - -r Tlils 'pdSittve trade balm 

“close eoorror’ over their lo 1975. The personal tax bur- The yield from lndkecf taw? fiSSm. compared wltb:0ae a- 
resources, and the Government den rose more sharply, by the in. -GNP terms-- fell -8ttghtiy £7.8tb.' IP • " ' 

was being kept ioformed of the equivalent of some 2{ per cent, because of the fact that fixed In; the first three moot 
outlook and of the measures of GNP. f lines 1, 3 and 4 in the money duties were not adjusted this year the favquraUB 
being taken.. table, attributing the . main rise in line with inflation. - ■ . had continued. 
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steel 






OY HODSON.IN MANCHESTER. ' 

&. WJjfi* worth able to ^ operations last year Britain by a private sector steel 
5m -» « now in the final with One- of Britain s pioneer company, 
negotiation. If success- raihi-milis: Steel scrap is melted An Austrian machine manufac- 


National Enterprise 
groups should 
do well, says Ryder 

BY KEVIN DONE, INDUSTRIAL- STAFF 


OFF FOR TALL SHIPS RACE 


f::.W ,v 

r«: : ’*• 


n as .41 centre of the process, 
'sector • of the steel 


LORD RYDER, chairman .of the country. _ 

National Enterprise Board, said Lord Ryder said that tbe NEB. frJ-C 
yesterday that he would be “a was not an instrument of unfair | 
shaken man " if any company in . competition with the private ; 



11 reptesent a major con- in an electric arc furnace and. timing company, GFM of Stevr. Is 
J° 1116,1 6651 ^ a contmuous casting supplying the machine which will 

! f A T.u ' J automatically forge a wide range [shaken man" if any company in competition win me private; -\ry ; 

w JSw 8011 of f hapes and ** c ^ ons - }} wm l the Board's portfolio failed to sector. If was not a “sort touch”:! . .•* ■; 

=. Cl!^^L r ° d -S^, W ° uld enab]e "Pi? 6 * ™a?y of-the traditionally a „ improvement when its it was not in the business of ' : 


*”*? “5?“???*: ?£L. 4 S «*»**“ and labour-intensive processes in 1*5 results were publiied this propping up lame ducks: and it I ■' 
t a newl T soffle of its output through the .the production of rods and bars;, ear p was not in the job preservation f 

■ •*"»«, north railL Other steels -would also be with a single automated opera-r 6 - ’ . . , _ . . business as an end in itself. { ■ ■' 

ter, wants to buy the bought m for the rod mill. tion. i He told. an Industrial Society It was in business ** to seek out. '• 

ter wire rod .mill of Tbo Manchester Steel mini- .Mr. Grabarae Wise, chairman • ,un ^ b * n London that the main those companies which in the 
.Www, a sub- mill has jut beep. run in to the and. managing director of Edear I business of the NEB lay in pro- ] aDC mu qjj, make a contribution 
of : Johnson and Firth ^ - - - ' — ' — — s — — -* — - ..... 


1 a fans Sundt, .managing More Home News 

£ ;br Manchester Steel, • ’ 

:/ sterday - he hopes the PSgBS 30- 31. 33 
* r-cap be concluded by ' ■ • 9 

? ^yvcatSriied^with 11 ^ woSiin^vrith' ttreMhi£t 


Allen Balfour Steels estimates 
that the new forging plant will 
be operating by early 1978. 


Plan to close 
Dudley 
Colliery 


ioirawill continue to bur , - l “ u, r w lons . 3 sear. 

s&om the plant Plans to expand with a second 

. - . ■ -.gj • ; „ furnace and a second continuous 

\ ester Steel regards the casting plant so as to raise oro- 
on of the roo. mM as a auction to 260,000. tons a vear 

Stensiftfl-tO US activities. Another Manchester nrivate «Aj.wniAA, uoai Hoard is 

ndiester . Steel num-mill sector steel comnanv Wm! I? ,^ ose *** i^-jear-old Dudley 

oeixt door to the rod mill. Allen Balfour Steels v/M^h ^ ol ^ er y to- Northumberland, 

aiiy,; Firth Brown were £££ s^S^obl S is ^ wh j ch 

dop new steelmaking reorganisbiE and exoandlne 3180 u Area ,°^ria ls ° f the NUM have 
on the site. The scheme The company is tSnvest more be?n *° W th ? t B ° ard . can *e 

^ ^ E s;^i” 6 s, e t n Si 

m company which was machine to T>o ; inataUe^ta rt^nSVlS'rc^S’S 
; • , it -intends to fight the plan. 



ir 
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jwer U.K. trawlers 
f Iceland 

k gunboats attack 

VVID BUCHAN : ’ 

nber of British trawlers Icelandic harrassment was 
celandic fishing grounds result of a breakdown in the I 
m sharply in the last Oslo talks. f 

the face of increased Tbe Informal contacts between 
harassment and what Britain ■ -and Iceland, whose 
/lermen see as corrfis- diplomatic relations Were broken 
y inadequate protection off in February,” -are continuing 
I Navy frigates. through Norwegian good offices, 

ther warp-cuttlng yes- The trawlermea .are pressing 
"ought the total of warps the Government for bore Navy 
ight in the past week, protection. But- they were not 
British trawler fleet expected -to deliver &h ultima- 
mday, had shrunk to 21 turn yet to the' Government, as 
r. they did in. January, when the 

Xinistry of Defence re- whole fleet threatened to leave 
esterday criticism from Icelandic .• waters ' /.unless the 
iwlermen that the Naw -Government sent hack tbe Navy 
ucing its protection. A to protect .them, 
an said that there were Meanwhile, the . fishing agree- 

* regular four frigates .raent between Iceland' and West 

*elandic station, and. that Germany officially fended yester- 
was fielding a record day but the Icelindl'c. Govern- 
of gunboats. Yesterday mght has . decided mot to. tennir 
?re six na'te it even though. it is free to 

ega'ioo of MPs from do so. . " ? 

anstituencies has asked The Bonn Govenment promised 
•eting with Mr. Anthony at the . time of signing that 'it 
, Foreign Secretary, to would see to it that Iceland’s free 
he dfepute. trade agreement with the EEC 

:epping-up of Icelandic would take effect no later than 
■nt last Thursday co- five months after ratification of 
vith the ending of talks the treaty, which was signed on 

• between Mr. Roy November 28; 1975. 

■y. Minister of State at Mr. Geir Hallgrimsson. Prime 
Ign Office, and Mr. Knut Minister, said m an interview 
nd, . tbe Norwegian that the coalition Government 
Minister. thought It was right to give 

ttersiey conceded yes ter- the West German Government 

Parliamentary answer a chance to explain what it 
cod war was discussed has done so far to put . into 
-Norway. Is known to force Protocol Six of the free 
red a mediating role in trade agreements, which would 
’ew weeks — but Foreign grant Iceland preferential tariffs 
irees rejected any sug- for fish orn ducts inside, the 
Jut the new wave of European Community. 

onehouse ‘faced 
tancial ruin 5 

CIAL TIMES REPORTER . 

N STONEHOUSE, MP. could settle in Australia under 


Mr.. Sam Scott, Northumber- 
land secretary of the NUM, said 
the union's mining engineer 
would be asked to survey the 
colliery. 


viding equity capital. He con- l0 tlie creal i on of wealth, can 
sidered that the objectives of supply tbe needs of domestic con- ■ 
the Equity Bank being planned sum efs, can help in the export! 
by Gity institutions and tbe Bank drive, and can help to create 
OF England would be similar in employment where it is badly 
many ways to those of the Board, needed.” 

“This does not mean, however, 
that I see it as a competitor in wumiJ 

any hostile sense. On tbe con- iratK recura 
trary, the need is so great that He expressed a hope that the 
there is more than enough room existence of the NEB would 
for everyone.” avoid any repetition of tbe kind 

Lord Ryder stressed that the of crisis which developed at. 
NEB's job was to ensure “a British Leyland. The Board] 
proper return ” from the Board's aimed to come in not at the point 
investments. The NEB's role as of crisis, but to anticipate and 
a bolding company did not mean catch such cases before financial 
it should be regarded “ simply difficulties became acute, 
as a hospital for n on-viable com- He added: “I do not believe ■ 
panies,” be said. that the country as a whole is] 

But as an important arm of .prepared to face the economic 
Government industrial policy, the social consequences that will [ 
NEB was also expected to take follow if a company of national I 
a wider view of the benefits and importance like British Leyland] 
opportunities that might accrue were to go out of businessl 
from particular investments. Tie 1 altogether.” 
referred specifically to stimulat- He called for the NEB to be) 
ing investment and employment judged on a" track record ** of j 
in the assisted areas of the at least three years. 



1,-uiirlrd IJivSt 


The Sir Winston Churchill, the Sail Training Association tall ship, negotiates Tower Bridge 
on its way to Plymouth yesterday for the transatlantic Tall Ships' race, which starts on 
Sunday. Sir Lindsay King, the Lord Mayor of London, was among the guests who .saw her 
off from Tower Pier. The Churchill will be crewed hy hoys between the ages oF 16. and 
21 for the first two stops at Tenerife and Bermuda but lor the last leg to Rhode Island 
a crow of 42 girls will take over. Throughout the race the hoys and girls will compote 
against professional crows including naval cadets. 
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d as a man of “over- an assumed name. 


\i0 


a ^fsha qMty ^ at the Old 7 Recalling that eai-Jier in^ 
sterdav political career Mr. Stonehouse 

' had been Minister of Aviation,' 

1 a’d7a«d°fin C i 1 ?Sl All L’S 

M have meant the end i! fdLSS^S 

rhamentary career. Mr. (jarratt Corporation of 

Corkery, prosecuting, Amer j ca wanted to develop 

’ business opportunities. 

3C set out to fake his They offered *to use him. as a 
Miami in November; consultant and arranged . a 
pretending he had 325.000 fee with EPACS for bis 
he intended to dis- services after be had met Mr. 
1th his secretary and H arr y Wetzel; Garratt Corpora: 
> wife provided for n on president, during a. visit to 
life insurance polices UJS. 

S -P00. Before this happened, counsel 

time, however, he had alleged, Mr. Stonehouse had 
TOnal bank guarantees become involved In large scale 
•00 for his various com- financial manipulations ’with 
■bich he could never EPACS which brought him at 
lave honoured and had i eas t £29,000 in a few months 
1 !arge sums from one' before he vanished, 
or his own use. Bogus records' of the company's I 

negations were made affairs were kept by Mr. Stone-J 
trial of Mr. Storehouse, house, with the aid of its coin- 
and his former were- paoy secretary. Mrs. Buckley and 
Sheila Buckley^ started fictitious minutes were made of 
- jury of five women and eompany meetings' at which other 
n after legal arguments directors were never present 
r. Both deny all the intercompany arrangements for 
ji the ease.' whieh is Imrans with other companies -in 
last more than two-', which he was interested were 
■ . also used to hide the true finan- 
. g that it was not x eial situation. 

.rial, Mr. Corkery said --.Mr. Corkery added: “Mrs. 
Stonehouse had -led a Buckley was not acting blindly as 
. Parliamentary life a stooge and knew exactly what 
V When he ceased to Mr. Stonehouse was doing. But 
ster for - Posts . and be, himself, was a strong man 
unications ' -and went and used his dominant .peisdn- 
less’Jife as the Labour allty and experience as. an ex* 
nt bad fallen in the Minister of the Crown to get 
Uectipn. • things done his way-'’ The pro- 

» yhare later he faced secution's opening speech will 
1 his affairs, and ' the resume to-day. 
difice he controlled , was Mr. i Stdnd»ouse denies 21 

collapse. Bankruptcy charges of- forgery,- theft, decep-; 
s brought him ruin and tion. and conspiracy and Mrs. 
d" to his public lire. • Buckley denies six charges of 
ised the talents . which theft and conspiracy. 

in him success to. con- 

lahorate plan through- SIR JOHN BURGESS 
might escape from hfe SU- John Burgess. 64, will retire 
and get thousands of- as' executive chairman of Cum- 
m one of his companies, brian Newspapers, Carlisle, next 
xitnt Promotion!*, and -year though' he .will stay on tbe 
y Sen'icesj so that, lie. Board- as nonexecutive chairman'. 
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Although the computer can largely eliminate the need for paper in the ^ 
office a written record is almost always required. This has led to a gr owth market 
for copying machines and a wide range of models are now available. - If 


\ -y m directly on to a film that can have been reluctant to invest duplicating market by. the.U-S. chant with a per cenr. Gestetner 

Lj CXfXfj't CT be read on a film reader rather in office equipment. But there research organisation. Frost and is reckoned to have the biggest 
\ ,*% 1 I I I than from paper has been a parallel trend to Sullivan, the U.K. market could market share in the duplicating 

-*■’ The creation of the office of wards upgrading machines in grow to about £3i7m. by 19S1. market of 42.5 per cent., along 

the future, using combined elec* use. It is estimated that there Their forecast is broken down with Roneo Vickers with the 
j 1 . ironic gear, has not frightened are over $m. copiers in the into photocopying equipment same proportion. The others fall 

TrlO the copier manufacturers U.K. — enough for 30 copiers and supplies and duplicating a long way behind,. 

tliV because their technology will for every 1,000 office workers equipment and supplies. Photo- thp __ pk( , t ha , 

be an esentlal part of it Com- (one of the highest penetrations copying equipment and supplies ™ 

plicated business routines can- in Europe). Given this virtual, is reckoned to be worth some fl™ “l"' P ZT fet th. 
not be undertaken without re- saturation, the U.K. market has £170m. in 1979 and is predicted and duDllratinEdeDart- 

Tj-51 |jf“ | sorting to making copies of our almost become a replacement to grow to £22 am. by 1981. The “J*?? 8 nSauS^ons we 

K'Vl'MV/X plans in anting. To confirm market. But what is happening duplicating sector is predicted nmneriv ru n Sennwessi ns o f 

t ^ 8m IBM is becoming 1. tb. ,1 ■— ™ m < ° S™ J- -round £58*. for SSSS^J^SS^S of 

1 ■ "'ore interested in the copier reptaon* their machines with 1976 to £92m. the castlies;t ltHns m „ office- 

market and is expected tajaunen more expensive and more pro- . «iarie«; and 'waeev To 

UOUIIl its Copier mrenso of machines dunive macJinK. wiiHe the 1^ t j t ^,lre Ui« Ss of tS oifice 

? n *\ de 2L he t2 an n c StSHJSi: JLsnmaies budget is proper i y i 00 ked after, 

fairly shortly. That must finally verting from using coated paper management need in annnint 

IT IS cunous that when the give. recognition to the fact that to using plain paper copiers Frost and Sullivan also give SSrSSre staff to ran the 

^teT n ^s%s? en m^ the office ■without paper ,s *h.ch are *ore eapensire hut their esg*ates of * , rearhe. 


paper 

boom 


the costliest items in an office, 
after salaries and wages. To 
ensure that this part of the office 
budget is properly looked after, 
management need to appoint 


- it w merely a ravth. give better reproduction. This shares for each of the two main f 7h" To * “ZEE: 

marRetea it was generally J »k. ....w «.in n__k . , . which or more than zo machines 

said that the machine would There are three mam reasons d on the market would best suit 


raiu Li UAL Lilt' iHdLimir wuuiu " ---- - AnciiM frrA1 .^v CAmn 4 « TA -r uil iuc uidi cvcl wuuiu ucai bUki 

produce an office free of paper for the explosion in. the use ««ire growth for some time fob are ™ *be requirements of each opera- 

—vet after- more than 25 vears of paper in offices. First t0 pome copying market followed by 3M ^ H ^ 

with the c^puter "there is the number of office workers According to a recent survey and Nashua with 8 per cent " on * 0 T a *_ A 

JUL Ul fi’ “."-jJ* hac risen much more raoidlv of the European copying and each and Smith Corona Mar- . Koy Levine 


is oz each opera- c 

Roy Levine 


more paper in offices to-day has risen much more rapidly ™ European copying ana eacn ana amith corona Mar- . wine 

than ever before. than most people have forecast. 

The reason is not really This means making more paper 
difficult to understand. Although records for personnel depart- 

ir is cheaper and more efficient ments ' inter-department notes. . • 

to calculate electronically ori $J C - Secondly, the number of II -g T T 

computers and then store ' infer- Parliamentaiy Bills passed has T fl 1 TTl II III \/ F* 

mation in the machines, some *ccelerated in recent years, as IVClvV LV-J 11 I I LJ I W V W 

written record is invariably have L he nu , mbe I, ” f directives A W V V-r XAJ.XK/X W 

required. Even though salaries fr " m Brussels. Doing business 
or stock control is done on requires many more 

computers, the computer print- buslness fo ™ s T1 tha f h eve . n *° J 1 .1 

out. gives the real evidence on y ? ars a ?°*. th " e l & th ,^ I /A m T 

which action is taken. *which"liberally treated, can XxOXv) • 

HnnAefimifir ' be said to mean that the amount ^ J -J 

upponuniiy of copies made in an organisa- 

Now once again we have been tinn rises in dtrect P r °P° rt fo n 

promised the office without tn the number of copiers. These WITH THE best will in the ment or services. The corollary maximum amonnt of automation 

paper., this time by ihe manu- three factors combined hare hart world and the current pressing will be that users wilt impose and security is bound to be com- 

facturers of word processing a st r° n S- impact on the copier need for economy always pre- stricter control of the applies- plex (at least In its techno- 

equipment like the modern mark «t m recent years. sent, no manager of an office tions of the equipment and.' in logies) and expensive in 


ed iting 6 typeWrit e rs U *th at* °ha ve .J} S n rvic l f de , partn, f nt can *? 0 l d Mme cases, fail "tq“use spying primal installation costs. Bu't 

hPM nn th^ market for cm. the ” n derlying growth a n the time that would be to the best advantaee. with, clerical staff shortaaes 


modern 


market in -recent years. 


been on the market for. <nme .• inB .u Q ■ y - * , * an th e time that would be to the best, ad vantage. with, clerical staff shortages 

years. It is perhaps not a ratef , copi *|" needed to make -a complete This is the familiar pattern of predicted to rise despite higher 


years. It is perhaps not a "~:‘a aeeuca IO ^ This is the familiar pattern of preaictea to rise despite higher 

coincidence that some of- the 4 t0 hnwpiIfr P asses « ment 2. f a . tlie in any situation where, unemployment levels and wfth 

companies involved, like, IBM. rhot> offer on the copier and dupli- lbe services available— even in the undoubted deterioration in 

u-ani iU.. t P C . ?■ ^ ^ . . CatOr markets. ...... -IhA email In nroanka. the standards of education of 


were the same companies that market with the result that Cat0r mark ® t5 ' ' • -the small to medium organisa- the standards of education of 

promised the “paper” revolu- •“ h « stolred- deStte the T**®* are ' f ^ r t0 ° m»ny. Uon-are not grouped into intakes, pressure on man- 
uon with the computer. of coSiies th?t hire ™ >chIn « avallabie and the sales single word processing entities, agement to move to integrated 







the past* few years. the SjTSfcrJl 


exposure. A magneto brush. 


Opcz* 2000 plai?i paper copier T” ‘ ; 

■%- ""O' C - '*- 


machines, will give manage- The first reaL for-the.chaage the boom any occurrence of/Parkinson’s ^ 


o--- me nrst reason tor- ine.cnauge 7~ -~~7 v ~~ t ~ : i '- ■ ~r emw vpnr nnidiv An ambitious sales; campaign 

ment the opportunity to- create has been the economic reces- an .unbiased Judgment would Law effects, with their veiy has been mounted in the U.S. 

unffied systems linking different s i 0 n. Although the number of »e^ , particularly hard to arrive costly results in ^hat the work ca ; S inE Pe ^^f ve^^moo^S and a significant facet of it is 
technologists, which would copies of documents produced at In' the circumstances, and load is defined apd controlled at S I g in ^ ni«f°"So a telephone diagnostics service 
pliminafp Ihp nppri far rppfirrfe k.. with ihe nossibilltv that some all times- tlfroiiffh pnrrppt- iUAC . . u : wmpdiij, iae u.wi-1 , -u i« 


eliminate the need for records has remained stable even though with the possibility that some all times tffrough correct - a « d eSlvmTi onSr which the company Relieves will 

on paper- One example of the level of business activity makers could disappew: over- costing. /. indenendent entities 1 whSI eliminate one . in- 10 service 

that idea (which has still to has fallen, there has been a night, the temptation, fe^- Any systejd that covers the desfan era need navn^att^tfah If this works and. the 

show itself on the market) is decline in the number of copiers naturally— to play as safe as pos- writing, typfrg, fijing, copying t0 the rest of the equipment in user. himself is able more often 


calls. If this .works and. the 
user, himself is able more often 


to link a copier with microfilm installed in the U.K. The main sible^ with the result th4t far and diffusing of information the offico and ihi« nm T«.itf ftUm than not to correct small mal- 

cn 7h.f (ha c .hi. i. - mn»h mav ho niiri fnf annin. vitgl a mmniMv «-ith tha UiilLf *UU Uil!" UUI OOiy ITOin . .. „,ni 


media so that the record goes reason for this is that companies too much may be paid for equip- vital id a company with the ergonomic viewpoint functions, other, suppliers will. 


But no munftcnrer'i. yet l« c 2LJ2S2E £H 


near the point where -he can now °} at se " i " cha r ges haTe 
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offer a full range of harmonised ?i br0 ^ g . h : tb ^. 5. 00 f ' , . 

equipment though some are . w ^. l3e Jterox is but* 

fairly close to it now. By the J? vadlng u tbe . ar “ wher ® 
same token, those companies Gestetner has reigmed supreme 

who are making and selling only , fbr a nuraber of , t J? e 

one product used in the office Iatter has- penetrated the plain 

may feel it incumbent- on them {£??! “SSL?* ,L l ! 

to jam the battle to present F . B ‘ i r . and t attracted the 
whole word processing arrays. c *asaical patent infnngeinent 
either by entering manufactur- ** w su,t - A medium volume 
ing areas .quite unknown to unit, for the 6000/8000 copies a 
them, or by factoring other month company, « is a devetop- 
people's equipment just as the on which the Gestetner 

majority of computer com- organisation is placing a great 
pame.s do now. The dangers of deal of reliance since it should 
this practice are too well known ^ ead *° a s *hiation by the end 
to go into. of the decade in which copier 

The tune scale for the wide- turnover will be equal to total 
spread appearance of such inte- current turnover. To this end, 
grated office services depends s0B1 ® £6m. is to he invested in 
directly on economic conditions copier .development, 
and at the moment is put at 15 -r-, 
years. But since word proees- L,lirV0 
sors are gaming ground so TTJ „ , . * 

quickly over the conventional Since IBM already dominates 
typing pool equipment, this word processor market it 
estimate may be far tpo long 030 on *y be a matter of time 
and it could be that by the end before more IBM copying units 
of the decade many automated a PP ear - Copier. T and U cost 


the technology igame and in.'the cesses, likely to be arou 
flush of its undoubted success the next ten years; ev£n 
at the low-cost coated paper end difficult to say who of the 
of the copier market : is taking contestants will .be in s 
on Rank Xerox and IBJiin high- finish of an extremely exp 
quality, high output plain paper technology race, 
machinery in the 7,500 copies a ;- . Size . and capital resourt 
month class. One ingique not the whole answer; i 
feature is ability hi - storey the -tion has a large part U 
contents of one document. so that anrt-so has the attitude of 
it can continue lobe runoff ftp pean- governments to 
to ten copies) while it is being, nationals to the extent ths 
replaced by the next piece or companies kill off Eur 
work. . • • , ^ based manufacturing ; 

It fs extremely difficult to fintf’ before these too can t 
a clear pattern of development “true multinationals, 
which could guide prospective .< rp , g 

buyers tQ, equipment and pro- - - ‘ lCu oCOO 


ac. 


questions 
to ask a 


copier salesman 


Departure 


TH 




BRITAIIWS FASTEST SELLING 
SMALL PLAIN PAPER COPIER 


HERE ARE FIVE REASONS WHY 


T Compactness -Toshiba 702 issrnall. 
Very small. It needs just half a desk, not 
half an office. 


2 Copy Quality - Print half-tones, 
handwriting, drawings, ledgers, even 
three-dimensional objects . . .the Toshiba 
702 will copy them ail on ordinary bond 
paper. And on both sides of the sheet if you 
want. 


4 Versatility - Choose any paper 4ize 
from A5 to B4 (14i'x 1 0i*) and the 
Toshiba 702 will accept it. There is also an 
override for direct image plates. 


j"Tm interested in the Toshiba 702 plain 
j paper copier. 


Nam* 


Position 


5 Price-Very much less than you 
probably Imagine. If you would rathernot 
spend your capital, we have an inflation 
proof, tax allowable leasing scheme, too. 


3 Reliability-The Toshiba 702 needs 
remarkably tittle maintenance, much less 
than most other copiers. It's a really nigged 
machine, too. with foolproof solid-state 
electronics. 


There areal least five other compelling 
reasons why the Toshiba 702 is now 
Britain's most popular small plain paper 
copier. Use the couponand we will give 
you proof of the versatility and copying 
quality of the Toshiba 702. 


j Company 

j Add wmt — 

| _ , . FT29/4/76 

| Telephone no: ... — — — 

j Lion Office Equipment Ltd.. 

| international House, Windmill Road, 

{ Sunbury-on-Thames. Middlesex. . . 

| Tel : Sunbury-on-Thames (79) 85678 


The Toshiba 702 - Distributed throughout the UK by Lion Office Equipment 


offices will have been set up. probably £5m. to 'launch and 

they will be joined by smaller 
companions as the company 
npnarhirp advances on its present course 

tul c of ' involving . users at progres- 

Wbatever transpires it seems sively lower levels of company 
that IBM. Gestetner and Rank size— just as it is doing in data 
Xerox will then still be battling processing yrith System 32 end 
hard at the. top of the ranges the “portable" 5100. 
since the iatter. has provided But IBM’s learning curve is a 
material for sales growth pre- steep one despite the -obvious 
dictions on its latest product— difficulties of co-ordinating 
the 9200 — til] 1985. The 9200 wori d-wide manufacture anrt 
is an interesting machine in “selling.- 'Hie work it did oq 
that it was a departure by Rank photocondiictive surfaces to pro- ; 
Xerox from its massively estab- duce an imaging drum for its 
J i shed photo-copying base into copiers has been put to good; 
the rapidly developing market service in the 3800 printer I 
for offset duplicators, though of which uses a steered laser beam \ 
course - the unit straddles the -to form the characters .and 
two markets. - - - operates at the incredible speed 

Launched at Hanover Trade of around 13,000 lines of up to 
Fair just about a year ago, the 200 characters a minute. In 
9200 is being made available effect IBM has succeeded where 
generally in Britain, France Xerox failed, with its 3,000 1pm 
and Germany, this year with computer printer some years 
some machines already ago. 

installed. The target Is the in- This -apparent digression 
house reproduction department underlines -the fact that even 
which produce .over 400,000 the biggest companies can make 
copies a month, usually on two mistakes in applying new.lech- 
or more duplicating machines, oology, or well-established 
and the machine workers t at techniques in- new -areas, and 
7.200 copies per hour with they sometimes grossly imder- 
-ability to collate as many as.999 estimate the cost of develop- 
sats. ment. The conclusion is that 

Instead of the traditionaKfor users should avoid paying the 
Xerox) selenium drum scanned cost of “ technology wars and 
to produce the electrical pattern they can. by appropriate buying 
of characters, there is a flexible policies, 
metal belt on which the nega- Sleepy giant though 3M. may 
tive is produced by flash often be called, it too can play 


. To find out if ihe office copier he is trying to 
sell you gives best value for money, try this 
■ siiripie.tBst- r 

Y my secretary like if? Is it quiet? 

1 ‘ Qehn? Efficient? And can it make 20 
top-quality copies a minute onto plain * 

• paper? .. 

9 Is it consistently reliable giving the 
' minimum of downtime? 

3 Can you use different sizes oF copy paper 
' —at the flick of aSwrtch and copy on both 
sides? - ■!'. :■ 

, A \ s your machme economical for between. 

3,000 and 30, GpO copies permo nth? 

5 Does jhe-eppier have Stttat-bed.operation . 
— to ensuredocument security and enable 
oop^fl^twpk^.Ney^ 

fins (Slacked by ■■■ 

w ’yea7kfottw<?opylngfieidanda . • 

: nationvvide after-sales ^rvice? • 

If the salesman iSsfHI with you, ask for a 
demonstration. His office copier is the new 
Nashua Copycat 1220— the first • 

breakthrough ip copying techncsogy.for 17 
years. Its fevolutionary liquid tdner sv^tem • 
makes it the most reliable and^ efficient 
volume oopier in the world ^ today. . .. 




the 


ca 



SylviaV^iS, Nashua C^)0yc^-L]m^, ._v , 

. . Cory House, Brackneti, BefkshFr^BQ12icT . 
Tel: Bracknell (0344] 54391 - V ..' ; 


NASHUA ^ 

. : laoip^faMF 

Nashua Cof^cat1220-abreakthrcHighin office copying. 
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COPYING MACHINES H 


opportunity to 


N by Rank Xerox 
comers the oppor- 
anuary this year, 
s as opposed to 
Ijas led to some 
to just how much 
put on the corn- 
fact that the 
>m mission report 
mlnent But the 
tiers and duplica- 
h other forms of 
tent has been 
ssed over the past 
competition has 
intense so Bank 
£ is after . all a 
d- - operation, . is 
tain amount of 
rritect its market 



incision; by the 
teant company in 
tr and duplicator 
ah extra facility 
be .-in the - best 
le.'nsers of such 
jiriding of course 
rfc^'. structure 
tank' Xerox is a 
After all there 
jes . to v certain 
laHy to purchase 
iqdeed there are 
r - leasing, the 
of. course, 
of - use the 
along with the 
thatiactuai piece 
keptTor. : 

IS often very 
d as such: needs 
.tionir. Some of 
es have up to 
price structures 
he copies needed, 
n includes a ger- 
This would cover 
aical service in- 
regular mainten- 
Icdown service as 
laceinent of worn 

e rental plan inf 
hire charge plus 
each print. The 
orded by a meter 
into the machine, 
or the number of 



prints is based - on a sliding comes 1 
scale ' reducing as the volume diately 
gets higher. This makes the as buyi 
copier more competitive when year < 
it has a high level of- utilisation, togethei 

Prior to the January decision, At the i 
.Rank Xerox’s whole, marketing has an 
operation was geared to this flerw. 
type of rental scheme. They The 
claimed that It avoided involv- facility 
jug the customer in any great tax her 
initial capital outlay while at chase 
the same time it was easy to. Howeve 
trade-in the machine for a new is much 
one, or a more sophisticated contract 
copier, if the volume of work that th( 
became too great for the limited 
original equipment. . Some, how- finandn 
ever, may question the ability really 
to change the equipment at any organiss 
given time, for most users hire utiJisati 
the copier for at least' six Of cc 
months, and (Here are certain die mo: 
cancellation clauses. compan; 

Naturally to operate a rental R^nk X 
scheme on these lines' a copier tj, e mo , 
manufacturer would: need to offer its 
have strong financial , resourses Given tl 
while at the same time it must early da 
he in a position to offer a com- r has ] 
prehensivc range of - products. <r, 00c j re 
Equally there is a need to run prot 
a substantial rent " -collecting revenue 
organisation. It is small wonder minimal 
then why many Rank . Xerox rental i: 
competitors are unwilling to get Some 
involved to any degree; in the petitors 
rental market. structur 

Gestetner for example^ an dies n . ot 
very Little rental business and s, ®| Tl * r 
has always favoured the straight V} d 
sale method. Here. the' sale is 
covered by a leasing br lease 
purchasing schem'd 'bfith of .“V 
.which relieve Gesteme&bf any; ■**«« 
financing problems/ .Under the P nce “ 
leasing arrangements' leasing currenu 
company would purchase the 
machine and then ileasgit out r iacninE 
to the; user much' in life -same turers “ 
way- as a rental contract- This __ 
method means that the user' of |i|av 
the copier does not get involved x 
in any majqr'capital,nutls(y. just 
as in; the cas& of rent$dg. : The only dc 
leasing charge. -is more str ifeht 

than .the rental jttstir^jra the 
.shnrt-term but after atpiod of ^ 5 ^^ 
say . four' years tbey^hficomc that 
more competitive. - -y^'. very coi 

Under . the lease ph&chase out the 
scheme the 'usee of-tiie'^opier Moreo 
or duplicator ; jeventbaE^ be- that in 1 


comes the' owner. This ixrnne-: 
diately gives the company -that 
is buying the copier, the first 
year depreciation allowance 
together with savings in VAT. 
At the same time the purchaser 
has an immediate positive cash 
flow. 

The new Rank Xerox sale 
facility will give much the' same 
tax benefits as the lease pur- 
chase scheme of Gestetner- 
However, since the cost factor 
is much higher than in a rental 
contract, and bearing In mind 
that the copier machine has a 
limited life span both these 
financing . arrangements ' are 
really only suitable to the 
organisation that has a high 
utilisation of its copiers. 

Of course money is tight at 
the moment and a number of 
companies are being forced to 
make stringent economies so 
Rank Xerox has hardly, chosen 
the most advantageous time to 
offer its new marketing facility. 
Given this factor it is obviously 
early days to judge how popular 
it has proved. Xerox claim a 
good response across the range 
of products but overall the 
revenue . from sales remains 
minimal in comparison with 
rental income. - 

Some of Rank Xerox's -com-, 
petitors argue that the pricing 
structure on the machines is 
not realistic in. comparison with 
similar machines on the market 
and that the company only made 
the- move, in anticipation of the 
Monopolies report. It is felt 
that the. least popular models 
at : Rink Xerox are attractively 
priced but those that are 
currently on. demand for renting 
are priced 1 above comparable 
machines from other manufac- 
turers. 

Flexibility 

Rank Xerox claims that not 
only does the move to make 
straight sales broaden the 
market base and gives the 
customer more flexibility but 
that the pricing was made on a 
very competitive, basis through' 
out the -range of products. 

Moreover Rank Xerox feels 
that in the case of the customer 


that has a high, utilisation of jits 
copier the machine could pay 
for itself in a period of only 
two years. When the level of 
utilisation is low the time taken 
for a machine to pay for itself 
could stretch to five years. 

Be that as it may, it does 
seem strange that at the same 
time Rank Xerox is offering 
customers the opportunity to 
purchase its copier the company 
has increase the discount offered 
to high users under a rental 


scheme. This after all is pre- 
cisely the same area that. Rank 
Xerox would be looking to for 
customers on the sale side. 

Anyway Rank Xerox’s move 
to offer bigger discounts for 
higher volume is bound to spark 
off talk of a price war given the 
increased competition and the 
depressed state of the copier 
market Indeed the joint chair- 
man of Gestetner has already 
said that he feels there will be 
a price war since what happens 


In the US. eventually happens 
here'. But the chances of this 
materialising in the U.K do 
seem fairly slim. Rank Xerox 
remains the controlling factor in 
the copier market and only last 
year it was increasing its rental 
charges while others were re- 
ducing them including Xerox in 
the U.S. In the circumstances 
the Monopolies Commission 
report will make interesting 
reading. 

David Wright 
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(In £m’s sales per annum) 

Duplicating Copying 


I taly 40 

Germany 71 

Franc e ..... 63 

United Kingd om 58 

Source: Frost and Sullivan. 
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Development 
in Europe 


ALTHOUGH the U.K is behind 
many other European countries 
in the use of sophisticated office 
equipment (and particularly 
Germany), it has one of the 
highest populations of copiers. 

It has been estimated that 
there are. about 30 copiers for 
every 1,000 office workers. Given 
that there are about Sim. office 
workers in the URL, there could 
be an installed base of. copiers 
of just over 250,000. The precise 
reasons for the more frequent 
use- of copiers in the UJC have 
never been fuly analysed. But 
the fact that the dominant com- 
pany in the field. Rank Xerox, is 
based in the U.K could be one 
of die reasons. The company 
has obviously concentrated on 
its home market first and has 
achieved a large degree of 
success in market penetration. 
Another reason might be the 
amount nf paperwork that is 
generated in Whitehall and the 
big companies. 

From most of the forecasts 


that, have .come on to the 
market in recent years it 
appears that the U.K. will hold 
on to its lead among the Euro- 
pean countries, with the excep- 
tion of Germany. According to 
the latest survey on the market 
by Frost and Sullivan, the UJC. 
market could expand by 50 per 
cent between now and 1981 
when sales could reach £l-25bn. 


Projections 

Projections by Frost and 
Sullivan show that while the 
U.K has almost the same popu-. 
latlon as Italy, it consumes 
75 per cent as much paper and 
boat'd and uses 1.3 times as 
many typewriters — which gives 
some indication of the relative 
amount of paperwork generated 
by the U.K. economy. The same 
comparisons for Germany show 
that consumption of paper and 
board is nearly twice the level 
in Italy and that there are three 


typewriters in use for each 
machine in Italy. 

These figures underlie the 
reason for the projected growth 
in the European copier market, 
increasing paperwork. Even 
though a point near saturation 
may have been reached in the 
market, the copier companies 
still score because supplies 
account for a very high propor- 
tion of total revenues generated. 
Furthermore, there is some 
evidence of users trading up by 
exchanging their machines for 
more expensive but more pro- 
ductive models. 

Until six or seven years ago. 


Rank Xerox had the market 
almost to itself. But since then 
a number of companies have put 
models on the market and there 
are now over 20 companies com- 
peting. Tlte European market 
has not yet become as competi- 
tive as in the U.S. where there 
is a price war between Xerox 
Corporation and IBM. But there 
is no doubt that Rank Xerox 
(which controls the marketing 
of Xerox copiers in the rest of, 
the world apart from Japan and 
the Americas) has lost some 
of its market share. 

It is estimated that the com- 
pany has about 70 per cent, of 
the U.K. market and a rather 
higher share of the total Euro- 
pean market. Competition has 
been rather more intense in the 
U.K. than most other European 
countries. 

Rank Xerox last year re- 
ported a profits drop for the 
first time, and has slimmed its 
staff in both its factories and 
at head office. Future prospects 
depend to a large extent on how 
its new Xerox 9200 duplicating 
system is accepted in the mar- 


ket. This machine takes the 
company into the duplicating 
market for the first time and 
is an important diversification. 
Its machine is aimed at the jii- 
house printing operations of the' 
large companies and govern- 
ment. Estimates vary about it's 
prospects but it is thought the 
company could sell between 6 W) 
and 750 this year increasing to 
about 5,000 in 1079. Revenues 
by then could be between £60m. 
and l' 120 m. a year from the 
9200. Rank Xerox management 
expects profits front the machine 
within the next 18 months. 

Another development that 
could affect its growth is the 
investigation of the copier mar- 
ket by the Monopolies Commis- 
sion, whose report is expected 
during the second half of this 
year. To some extent the investi- 
gation is outdated since it was 
started before the competitive 
situation developed in the mar- 
ket, but it could have some 
impact if it recommends a 
parcelling out of Rank Xerox's 
products. 

Roy Levine 
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The second reason -is that 
manufacturer's have not de- 
veloped fast machines that make 
fax even more attractive. 

There are three elements in 
costing out the benefits of using 
fax. The first is the rental which 
varies between £25 a mdnth for 
a straight forward machine that 
can transmit a message in four 
to six minutes, up to £90 a month 
for a more sophisticated and 
faster machine. Fax machines 
fall into three basic groups. 
GrQup- I operates at the basic, 
speed , of four to six minuted 
Group II at speeds of between 
two to four minutes; and Group 
III at one minute or less. The 
faster the machine, the higher 
the cost of the equipment, but 
the bigger the saving on trans- 
mission costs. 


Charge 


In addition to the rental, the 
user will, have to count the 
cost of paper used as well as 
the call charge. The call charge 
depends on the length of the 
message. and is based on the 
Post Office’s charge rate for 
normal telephone line costs, 
since a fax. message is sent over 
the telephone line. Of course, 
if a company transmits a fax 
message over its own private 


line, there is no caH charge. 

Because fax is so much faster, 
the rate for a fax message is 
normally cheaper than for 
telex, especially for the Group 
H and HI machines. The fasLer 
the fax machine,. the greater the 
saving over comparable com- 
munications media. 

It has been calculated that 
to send a message spread over 
an A4 sheet (with about 320- 
380 words) to Birmingham 
would take about five minutes' 
using telex and cost 37 jp. But 
using a Dex machine (made 
by. Graphic Sciences in the 
y.S.) would take only 22 
minutes and cost 28. 6p — a sav- 
ing of 8.9p. A message sent 
on the Dex machine depends 
not. on its length but on the 
size of the page — so any mes- 
sage sent in the U.K on A4 
would cost 2S.6p on fax. 

. . A, similar comparison shows 
that the same message- sent to 
New York on a telex machine 
would cost £3.75 while on. the 
Bex it would cost £1.72. Other 
-benefits- apart from cost savings 
of using fax -are that it is err.or- 
free since' It does not reqnire 
an operator and can send 
pictures and drawings which 
telex' cannot 

■Fax was first used by news- 
papers and weather bureaux to 
send material to remote offices. 


These machines were generally 
very expensive ana were built 
for spcialist use. It is only 
recently that cheaper machines 
have been used for commercial 
use. 


Leader 


It is estimated there are 
about 6,000 fax document 
machines in the UK. This is 
by far the highest population 
in Europe outside Germany 
which Is. the leader. The 
machine population is estimated 
to grow from about 10,600 
machines in 1974 to about 
22,225; in 1977 and almost 
50,000 machines by the end of 
the decade. ^A boat half of those 
machines will be Group H 
machines and about 15 per cent 
Group I machines. So far there 
is only one ’Group I machine 
on the market and that is being 
marketed in Europe by Kalle 
Infotec: 

Although this machine which 
sells for £5,500— 1 twice the 
amount for a Group I machine — 
only accounts for a 'tiny pro- 
portion of total installations in 
the U.K it accounts for a signi- 
ficant proportion of transmis- 
sions sent by fax. Each month 
about L5m. fax transmissions 
are made and about 200, 000. of 


these axe on the Kalle Infotec 
machine, most of them to over- 
seas offices. 

Growth projections for the 
lax market in Europe -could 
be boosted by two develop- 
ments this year. One is tbe 
meeting scheduled for Novem- 
ber of the Compatibility 
Committee for International 
Tel epho nes and , Telegrams 
(CCITT) in Geneva which is 
expected to finalise com- 
patibility standards for Croup 
n machines. 

The other event is the ex- 
pected launch of faster 
Group n fax machines In the 
U.K later this year by.ttuir- 
head. Once the CCITT stan- 
dards have been published in 
its final form, it is expected that 
Rank Xerox could launch the 
Group II telecopier that its 
U.S. parent has already put on 
tb tbe U.S. market. 

Some people in the U.S. are 
getting quite excited about the 
prospects. A recent survey pre- 
dicted that the number of fax 
installations in the U.S. would 
rise from 122,000 to 185.000 
and that the number of inter- 
national transmissions would 
exceed 5m. by 1980. Then we 
could see the advent of 
“ electronic . malL” 



The master forgers. 

Maybe you won’t get through the turnstiles with a ticket copied on an SCM. But 
whatyouwiU get is sharp, clean copies of office documents and correspondence. As many 
as you like, for SCM copiers are the most reliable type available. They come in all shapes 
and sizes, from neat, economical table-top models to a big capacity console 
with every facility, including reduction. 
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The Machine _ ’ 

The Imperial 900 is a genuine plain paper 
copier. It gives superb copies on paper up to 
A3 size - coloured stock, headed stationery, 
ordinary bond etc. 

' We*ve managed to keep the size compact. 

The 900 sits neatly on a trolley and can be 
wheeled to wherever it’s needed and pluggedin 
to a standard power point. Operating costs 
are far Iower thaii conventional coated paper 
copiers, and the initial unit cost can be cut 
down to size very satisfactorily. 

Read bn. . 


The Deal 

Imperial have come up with a scheme to 
enable you to get all the benefits from their 
plain paper copier, plus tax and cash flow 
advantages. 

Not only do you benefit in cash flow terms 
from lease purchase but you also' get a refund 
of VAT and tax allowances which 
considerably exceed your first twelve month’s 
rental, (Assuming either a 3, 4 or 5 year 
agreement); 

The exact amount depends, of course, orr 
your rate of tax and financial year structure. 
As an added bonus, at the end of the- . . 
agreement, you will own one of the world’s 
finest plain paper copiers. 

The Imperial 900. 


To: Imperial Business Equipment Ltd., # 
Freepost, Leicester. LEI 7ZL. iv> postagl- KK.n. iKtni 

Please let me have details of the deal to show me 
exactly what 1 can save and what I can gain. 

Also, supply me with a colour brochure of the 
Imperial 900 plain paper copier. 


Company. 


Address... 


Im 
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UTS 400 VDU IS a visual dis- 
play with a good deal of process- 
ing capacity: the text editor 
version of this is a unit con- 
ceived specifically for priming ^ ^ 

and publishing applications, presrt'hfsh andlow iVmits“\Vhnn 
There also is a UTS 700 remote 
batch terminal. 

Ail the work behind 

viators, mimic diagrams, visual which to build a data terminal, domestic TV set" Alternatively ""Many of the modifications and side, incorporating a finger lift. 
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at high speed. analogue inputs, inhibit nr recall 

But this is not .distributed a | arm points singly or In groups, 
processing in the strict sense oF acknowledge alarm conditions 
the term, though it takes a long an( j ac tjvate printers. More from 
step away from the totally pf W p a rk«. Leicester ’LE3 1UF 
centralised structure of large <0533 871331). 
data processing systems proposed 
and adhered to by IBM for 
several years. 

The VDU unit is based on a 
microprocessor and is able to 
operate on its own or as one of a 
cluster and also to work with a 
number of peripherals. 

Four screen formats arc avail- 
able with alphabets to conform 
with Scandinavian. Spanish and 
other European usage. 

The text editor version of this 
is 

the company's program suite 50 lb desk top package about the 
designed for the newspaper S j ze an electric typewriter 

mdustry with the development of the IBM 

Test editing can be performed jjqq 

remotely. thanks to extra introduced in Canada and the 
momoi? incorporated in the u s . la?t September, the machine 
unit. This includes u P to lfiK had lts European , aunch thls 

of random access memory for week . currently being built at 
dala &tora « e and n, anipula- Rochester. Minnesota, the com- 
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Personal 
computer 
from IBM 

COMPUTING POWER which 12 
.... . . „ years ago required 21 tons of 

compatible with Newscomp. equipment is now available in a 
1 mmnnnv c nmoMin suite — « » . 1 -- 


lion 

.Scrolling to the 229. possible 
lines of text length is simple. 

The UTS-700 is quite a power- 
ful machine in its own right, 
inerat ing through an RPC n 
compiler to provide a certain 
amount of local 
autonomy. 

It can support many peripherals 
deluding floppy discs and high 
input-output rate transmission 
equipment. 

Univac House, 160. Euston 
Road. London. N'.W.l 1 01-387 
0911). 


pany says production of the com- 
puter in its Italian factory* is 
planned to commence in about a 
year. 

It is available in 12 models 
(three language choices APL. 
BASIC, or both, each with four 
prugrara memor y sizes) on a purchase. 

only basis, with prices ranging 
from £6.131 for the BASIC only 
model with a 16.384 character 
memory, to £13.643 for the" 
largest model with a 69.636 
character memory and both 
languages. First shipments to 
customers will be in about six 
weeks* time. 

An SO-character/second printer 
and an auxiliary magnetic tape 
drive have also been introduced 
as optional extras for the 
computer. 

More information from IBM. 
ini. Wigmore Street. London 
microprocessor “with ship-wide W1H 0AB. (01-935 6600). 
multiplexed data communication Hamilton Executive Semres 
* a new marine alarm monitor- has ordered the first two , 
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Checks ship 
for trouble 

USING the company’s M ARCH 4 


Gantry crane drivers working in high 
level cabs often suffer from heat and 
fumes which tend to rise into the workshop 
roof space. The VAU type ** T " system 
developed by Ventilation Jones. 

13. Duke Street. Princes R is borough, 

Bucks. HP17 OAT (08444 5874). is 
stated to solve the problem. 

A slit tube carrying fresh conditioned 
(heated or cooled, and filtered) air is 


mounted at gantry rail leveL Mounted 
on the tube, and using it as a rail, is 
a. crab carrying a flexible pipe which 
enters the slit through paired sealing . 
Saps. The pipe supplies air to the crane 
cab as the crab travels with the cab . 
movement. An automatic regulator fitted 
in the vicinity of the crane cab ensures 
that a constant quantity of air is 
provided regardless of the cab position. 
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for scientific • and engineering transmits its quarter, -second Under load conditions 
, ■ ■ hursts until acknowledged auto^ pared with former ru 

New functions introduced »n ruatlcally hy the central unit with a 2.4 h 

statistics include variance, coire-^ *- lmil , p verification rnhtor and Is availabl 

lation coefficient and normal J u speeds of 4^00. 6.000 

present^ahie ^ ^ ^ 

LTS f ° r “ P “ 

To accommodate all the fun» b u»k| 1 for speech when whtch ^S 

tions, most of the buttons work “ .. ■ put to about BRdBA. 

in three modes, the two additional?; Alarm conditions at. the out- 
ones being chosen fav using (oe.'stilion are collected In an inler- 
of two prefix buttons first. Tbb.face urdf which processes them 
display also works in three and introduces appropriate 
modes: ten significant digits; signals into Hie radio link, 
eight digits plus a two digit Due to the unique address 
exponent of 10; or exponents in arrangement, many stations can 
multiples of 1000 or one share the same radio channel, 
thousandth. The machine is used At the central station a Facility 
in reverse Polish notation (RPN> is provided that can scan a 

number of incoming radio 
channels and Collar the alarm 
information. This tan be dis- 
played by methods ranging from 
simple lamps to CRTtunits. 


and has 10 addressable memories. 
Measuring 130 x 68 x 30 mm. and 
weighing 170g... the price of 
HP-27 ia £129.50. Wokingham 
784774. 


TELEX— £2$ 


Now H tf>* titnt . o»t ■ 
.BUI. «pwl w fN feb. 
radw* b|Br wriCm*. O 
tkm to ear T*fc« *■ 
wHJ .M«d)itcnw' teitxr 
- • pn>*M* fih « 

. Mar »»* Md our bn 
f 01-405 4M1 0 

I Briftah Monaanrk*. ( 
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Better freight services 


This year it is easier to roll-on with Sealink 
because we're BIGGER and BETTER than ever. 
We offer the most reliable, flexible and complete 
service of any operator in Europe. 

More Ships for Freight - Sealink operates the 
largest multi-purpose fleet in Europe. Now we are 
expanding still further. The 'Princess Marie 
Christine*, the 'Earl Godwin’ and the newly 
converted 'Holyhead Ferry l'give greater capacity 
on many Sealink routes this year. 

More Routes for Freight - Operating from 9 
ports in Britain, Sealink provides a network of 17 
different routes serving the Continent. Channel 
Islands and Ireland, Each route is planned to give 
you maximum flexibility and easy access to these 
important markets. 


More Freight Sailings - A new' day and night, 
t?-day-a-week-service from Holyhead to Dun 
Laoghaire. Extra sailings from Harwich to the * 
Hook of Holland, and from Folkestone to 
Boulogne into France. 

Fast and Easy - Sailings are scheduled to save 
you time and money, while our splendid port-back- 
up services help speed your drivers through the 
ports and onto the road. We care for the driver - 
on board and ashore. And we can help with your 
transport scheduling. Even booking is simple. 

So sail with Sealink in 1976 - Europe's biggest 
and best operator. 

For further information contact us at : 

British Rail Shipping Division, 

50 Liverpool Street. EC2M 7QH 
Phone 01-283 7535 Ext. 2706/7 


IRISH ROUTES 
uncai, — (MIMWB 


ALL CONTINENTAL ROUTES / 

HARWICH, 








■HtHMH 


ROMM 






Sealink Ro-ro 


Sealink is the brand name for the shipping fleets of 

SL British Rail, French Railways, jgj Belgian Maritime Transport Authority, ^eland Steamship Co. 


7/j;s announcement is neither an offer to sell nor a solicitation of an offer (o buy anjpHhese Securities. 

■ The Offering is made only by the Prospectus^ . \ • 









4,750,000 Shares 


e The El Paso 



Common Stock 

(Par Value $3 per Share) 


Price $13.75 per Share 



Bacfle Halsey Stuart Inc. 
Dillon, Read & Co. Inc. 
Goldman, Sachs & Co. 


White, Weld &Co. 

Iurarpml(4 

The First Boston Corporation 


BJyth Eastman DiDon & Cc 

Incorporated 


Kidder. Peabody & Co. 

Incorporated 

Loeb, Rhoades & Co. 
Reynolds Securities Inc. 
Wertheim & Co^ Inc. 


Donaldson, Lufkin &Jenrette 

SecurrtJt* Corporation 

Hornblower & Weeks-HemphiD,Noyes 

Incorporated ■ - 

Kahn, Loeb & Co. Lazard Fiores &€o. 


Drexel Burnham & Cc 

- Incorporated 

E. F. Hutton & Company Int 


Paine, Webber, Jackson & Curti 

Incorporated 


Le hman Brother 

In co r p o ra ted 

Merrill Lynch, Pierce, Fenner & Smith 

incorporated 

Salomon Brothers . Smith Barney, Harris Upfaam & Ct 

Incorporated 

Dean Witter & Co. Shearson Hayden Stone Im 

Inpof^orntod 

TVarburg Parfljas Becker Inc. ABD Securities Corporation Basle Secnrities Corporatio 


EnroPartnera Securities Corporation 


Robert Fleming ^ - HeinwoitBenso 

huarvvnet . Iwsrpomled 

New Court Securities Corporation SoGen-Swiss International Corporatio 

Dahra Securities America lac. The Nikko Securities Co. Nomura Securities International, Inc 

« International. Inc. ' ... 

Yamaichi International (America) , Inc. New Japm Securities Lnteraational In( 


Suez American Corporation 

April 23 , 1976 


Lepercij, deNeuflize&Co. 

Incorponted 






The Financial Times 



Alfred Savlll 1829-1905 


THEN & NOW 



-ge Inge FRICS 
London 


Aextie Dowden FRICS FRVA 
London 


Alan Jordan FRICS 
Chelmsford 


Peter Oswald FRICS 
London 


Mike Treays FRICS 
Overseas 


Michael Stourton FRICS 
Banbury 


Peter Wilson MA FRICS 
Lincoln 


. Now and then a firm grows to be a leader. 
Such a firm is SAVILLS, one of the larger and 
better known property Surveyors. 

Our Partners are approachable people, 
and they are all professionals. 

After our people, independence is our 
greatest asset. 

Whatever help you need with property, 
SAVILLS Partners offer professional and 
impartial advice. 

Banbury, Beccles, Chelmsford, Colchester, Croydon, Fakenham, 
Halstead, Hereford, Lincoln, Norwich, Stockport, Wimbome. 

Associates: Scotland and Guernsey. 

AMSTERDAM SAVILLS Amsteldijk 38. Amsterdam. 

Tel 76 3508 Telex 17065 

PARIS ROUX SAVILLS S.A„ 21 Rue Jean Mermoz, Paris VID*, 

Tel 256 0894 & 225 6597 

SAVILLS 

We bay, sell, value and manage property for clients. 

20 Grosvenor Hill, Berkeley Square, London W1X 0HQ. 

Tel 01 499 8644 Telex 263796 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


LABOUR NEWS 


A RAKE OPPORTUNITY TO ACQUIRE 
COMPANY AND 
VALUABLE BUSINESS NAMES 

GENERAL & OVERSEAS TRUST LTD. 

90,000 Ordinary Shares o t £1 each: 10 shares lssned. 

PACIF1C UNIT TRUST MANAGEMENT LTD. 

100 Ordinary Shares at O, each: U shares issued. 

Both are dean companies with broadly based Memorandum & Articles 

PRICE: By negotiation. ACT NOW. Place your offer by 
telephoning Mr. M. A, Silverman (the company's Advisor 
on 01-248 7421 or 01-248 1344 (24 hour Ansaphone). 

, MERTON ASSOCIATES (CONSULTANTS) LTD. 
Regina House, 1/5 Queen Street, Loudon, E.CA 
l Business Brokers and Consultants 


HIGHER NET INCOMES IN U.K. 

International Tax Consultants have now studied opportunities 
increase net incomes in the U.K. The recommendations are made 
an individual basis and are primarily apposite to: 

(a) Those with assets in excess of £100.000 
( b) Those with incomes in excess of £25,000 pju 

(c) International Executives. 

Net increases are normally in excess of £4,000 pa. 

Principal* only should write 

H.NJ. Curator AG, 

Freigutstrasse 27, 8039 Zurich, Switzerland. 


INVESTMENT FUNDS 
REQUIRED 

INVESTORS— Additional funds by Private International Merchant 
Bankers required on fully secured basis (in ail leading currencies) 
with good interest return for short and long term investments. 

Write Box E.7852, Financial Times, 

10, Cannon Street. EC4P 4BT. 


EXPORT OPPORTUNITIES— FRANCE 

Subsidiary Company of British Public Company operating in whole- 
sale and retail distribution of consumer goods offers excellent 
facilities for agency representation and retail sales for U.K. 
Companies wishing to enter this market. 

Please write In confidence to: 

Box EJ84S, Financial times, 

10. Cannon Street, EC4P 4BY . 


COMPANY URGENTLY REQUIRES 

TAX LOSS 
COMPANY 

with agreed capital losses amounting to in excess 
of f 2,000,000. Please send details to Box E.7841, 
Financial Times, 10 Cannon Street, EC4P 4BY. ' 


DISCOTHEQUE/RESTAURANT COMPLEX 
FOR SALE 

In tha «ry centra pf Copenhagen, Denmark is a Swlji -owned complex, con- 
liiting of two foremast discotheque, and a restaurant with connected bar, ail 
or separately for nle. The biaineu operates separately and with different 
clientele. As the dlscodteaues are well known all over Scandinavia— the possibility 
of a chain here Is businexswise attractive. 

Tha turnover exceeds 6 million Oanlsh kroner (approx. £1 million) constantly 
■rowing. Price- Danish kroner 5 million with facilities (approx. £450.000). 
Lease with fixed rent over 10 yean, or alternatively freehold by a takeover 
of the two buildings where the complex n situated. 

Pfeoso apply Tar farther Information cor Club Inter. C/O Fiducaiot Genera la, 
rue d'lcalie 6, 1204 Geneve. CH. 


ASSEMBLY WORK ' 

Spare capacity In our new modern assembly plant means chat we are now 
looking to expend our production schedules. 

Dor staff are trained to a high degree and wt have service engineers on site 
to cope with problems that may arise. 

Our quality control smndards are exceptionally high and our warehouse ie 
protected by comprehensive security systems Including dote circuit television 
cameras. 

TECH-SEMCO LIMITED 
Tel: 01-737 3677/9 


Buy or Rent 
Restored D/D’s 
for brilliant sales 
promotions at 
home or abroad. 
Complete details 
from Omnibus 
Promotions. 39 
Mitchell St EC1 
01-251 1359 



CAP ITAL/5 PACE AVAILABLE 

Up to £100.000 available for control- 
ling Interest In established trading 
bus In ess with export potential. We 
wish to expand by acquiiitton to make 
I -j- i a J or 4 using our 50.000 
sq. ft, freehold premises in London, 
N.W.10 n base. Come in with us 
and grow I 

Write Box £.7855. Financial Titan. 
10. Cannon SWft, EC4P 4BV. 


INVESTMENT IN 
ENGINEERING COMPANY 

Advertiser withes to acquire a mechani- 
cal engineering business or part of a 
business with turnover £250,00a.£3 
million p.i. The product range should 
be modern and sales should be capable 
of rigid expansion through the Inject* 
cion of capital into production and 
aggressive selling. Interested companies 
or their ad risen should contact Box 
£.7002. Financial Times, 10. Cannon 
Street, EC4P 4BT. 


MARKET 

ANALYSIS 

market MientJal. Can wc act as con- 
sultants to. you? 

SEA TECH INTERNATIONAL LWTED, 
Trinity Street. Halstead. Esse*. 

CD9 IJE. 


UNITED COMPANIES 

FORMED BY THE EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES £2 

EXPRESS CO. REGISTRATION LTD., 
30 City Road. E.C.I. 

01-628 5434/5/7361/9936. 


SENIOR 

INVESTMENT ANALYST 

(40), currently holding senior position 
with stockbroker and with wide range 
of experience In Industry and the 
Gty. seeks fresh challenge. Part- or 
full-time. pouiMy with Institution, 
industrial Company or Entrepreneur. 
Write Box £.7850, Financial Tima, 
10, Cannon Street, EC4P 4BY. 


AIR CALL — the Bleeper people set vou 
when vou’re needed City wide. Rina 
01-034 9000. 

CAPITAL BACKING for promising Ideas 
is available wKh or without business 
and export expertise. Brief outline 
only to Box E-7BZ2. Financial Times. 
10. Cannon street, EC4P 4BY. 

DEBTS BOUGHT OUTRIGHT, Or taken, 
sued for at no cost to you. and oro- 
eeeds shared. GCSC. 2 Northlnoton 
Street. WClN 2JJ <01-405 351 Si. 

DIAL-A-TELEX. economical, efficient ana 
confidential service offered from under 
£1-50 per week. Phone 399 8530. 

EXP. FREE-LANCE Property Negotiator 
i«-k* fin. backing lor de»lmp WriM Bo* 
t.7#S9. Financial Times. 10. Cenncn 
Street, EC4P 4BY. ] 

I 

HOTEL — S.E. lonocm In nvi- acre gardens i 
— surrounded oerHands — advanced , 

vsiks P.P. 72 oWs brd Privur* • 
liowltal. F.nanciil pir'irlpailon or . 
■-hole. InifriTted nart'es write Be* 

E Fmar .'s 1 T>miS <0- Cannen 

Street, ECdP 4DY. 


IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted bv IBM. 
Bui—sa*e up to JO pc. Lease— 3 vears 
from £2 JO weekly. Rent — rram £16 per 
month— Phono Vertex 01-641 2365. 

MAJOR Directory Publisher wishing to 
expand will purchase for cash additional 
titles or companies. Please contact 
M. J. Barber. Chairman. Kemps Grous 
(Printers and Publishers Ltd- 1-5 Bath 
Street. London EC1V 9QA. Telephone: 
Q1.253 5314- 

PRINT CONSULTANTS at your service. 
Experienced technicians, efficient and 
competitive. Any nrolecL large or 
small, professionally hanolrd. Graphics. 
30 Dean Street. London. W.l. 01-437 
4 B7 1-6005. 

PRIVATE MAILBOXES. London. £15 si. 
Post Resume or dully forwarding. 01- 
405 D46J, British Monomarks. Box 
A. London. WC1V 6XX. j 

SINUOUS soring meting machines ana ! 
"know hov," lor overseas. To nurcnix*- 
writr Bo* E.76B9. Financial Times. IQ. 
Cannon Street. ECdP 4BY. 

YOUNG bus*ff“!i5men going tn Bermuda 
« and of M*v sselr comitiKsionr. Bsv 
t r?*9 Financial Tines. io Cinnw , 
street EC4F 4BV. 


An established and successful engineering company wishes 
to diversify into a smell entrap re neural business. 

Our client is prepared to invest in a small company that 
cannot grow because of lack of funds and management 
capacity. The company should be capable of being expanded 
to a £500,000 turnover within two years.' 

Interested principals or agents for named principals should 
write to: 

Business Development, 

E.G. Dawes Limited, 

Cornbrook House, The Precinct Centre, 

Oxford Road, Manchester Ml 3 9BA 
.All correspondence will, in complete confidence, be forwarded 
, to our client ' 


SMALL TO MEDIUM MANUFACTURERS 

Do You Need Assistance In 

Marketing Your Products? 

We are a well established company with a proven record _ of 
success, specialising in providing a front end selling organisation 
into U.K. and Overseas markets for manufacturers who lack 
this facility. 

We normally purchase goods direct from suppliers for resale 
through our own organisation. Under certain circumstances we 
would also consider an agency method of marketing. 

If you are Interested la Increasing turnover please write in Urn Instance 
brief details at product range to Box £.7777, Financial Timex, 10. Cannon 
Street. ECdP 4BY. 



ART-FAC is a totally new tnatnesa 
approach to sene growing marker 
for. trained dixorattr paintings. Ktw 
process involves uanslentQg- litho- 
graphs., and enlarged cefcmr photo- 
graphs to canvas producing highest 
Qualify UU palnons ftCSlmllMS. 

U.S. company mtcessfnllr develop- 
ing manufacturing .and sales areas 
throughout United states and Canada 
interested is IkflUifts process for 
devetopmenr throtighont Europe. WUl 
license iadrridtul countries or total 
area. Inquires- invited. 

' ART-FA C. I NIL, ■ 

Ttt E. R ldw w oo d Avemra. 
RktBBWMiL HJ. 07CRLUSA 


HESTON AYIATION ENG. LTD. 

Winnipeg, Manitoba, Canada 

have a competent staff to undertake commissions in the -technical 
and commercial field in North America for clients in- the U.K. 
and Europe. 

Commercial and Technical Investigations Market Surveys 
Negotiations Expediting Sales Representation 
Programme Sunreiirance. Executive Search' 

Contact our associate company in U.K.: ...... 

Avco Eng. Ltd., Ekot Lane, Marlborough, Wilts, 
or direct to P.O. Box 1511, Gimli, Manitoba 


YOUR OFFICE IN LONDON 

Maintain a London headquarters and improve the image and 
. organisation of your business 

An executive office fxcilicin service has been established in the heart of 
Wertminsccr to provide amenities for companies who need » London base but 
who Feel that the capital expense normally- involved in setting op an office 
in London cannot be justified. 

For a nominal lee you acquire: 

$ A prestige address and telephone number $ Luxurious reception facilities 
$ Telephone answering and message service 
■fi Mall collection and forwarding service 
1 Secretarial services. Individual offices, conference rooms, telex,' etc. 

For Information brochure phone Wendy Lanzdon 01-222-0977 or 
Tehx 915742 LOB Inspected 


COSMETICS * TOILETRIES * ACCESSORIES 

-A SALES PROBLEM? 

We are a dynamic and highly socccs-ful sales and distribution Company 
operating throughout the United Kingdom with a large active customer base 
of retail pharmacies and department stores. 

Our sales force ia now able to handle a Further product range, complimentary 
to our own, and we can offer a complete SALES AND MERCHANDISING 
package For either a U.K. or overseas manufacturer. 

Wc also provide the supporting WAREHOUSE DISTRIBUTION and 
ACCOUNTING services if required. 

Write Box £.7851, Flnonctaf Times, 10. Can non Street. EC4P 487. 


£50,000 SECOND MORTGAGE LOAN REQUIRED 

Interest Payments Monthly or Quarterly. . 

£10,000 profit bonus at the end of two years on redemption 
of loan. Write Box E7854, Financial Times, 20 Cannon Street, 
EC4P4BY 


WINE INVESTORS 

wishing to dispose of stocks, please contact 
James Hazel 

BUCKINGHAM Y1NTNERS INTERNATIONAL LTD- 
68, Alpha Street, Slough SI1 1QX 


DIRECTOR OF A 
WELL-ESTABLISHED 
ORGANISATION 
arriving from overseas would like to 
interview any manufacturers who wish 
to be represented in Hong Kong and 
Souifa-£air Alia. 

Pfeoso ring 01-722 7711. Am. 231. 
for appointments. 


YOUR OFFICE 
IN REGENT STREET 

3 Luxury furnished prime offices 
<= Prestige business address 
4= 24 -hr. telephone answering 
* Telex. Mercurial, Xerox 

ADFONE BUSINESS SERVICES 
150 REGENT STREET, W.l. 

Day 01-734 9571. Eves. 01-734 5351. 


16% PER ANNUM 

Interest paid on deposit account. Paid 
gross. No tax deducted. Minimum 
deposit £100. Minimum period 12 
months. Special race For £10,000 plus. 
Full particulars from? 

FIRST FAYELL FINANCE LTD., 
T*2 BlrchfieW Road Ex*. 
Northampton NN3 2K0L 
Telephone 0404 714t3j0 


WORKING PARTNERSHIP 

offered in established radio con- 
trolled car hire/m rnicab firm. 
Own company cars. Small office 
in good location central London. 

Please write Box E.7053, FlaondoJ 
Times, 10. Cannon Street, EC4P 4 BY. 


FRANCE — FOrt SALE 

or possible partnership with th» seller 
Far the establishment of a chain of 
Camping Sites in France — pleasant 
imall estate (4 fwetircs, approx. 16 
acres) with attractive main rwtfenw 
totally Independent from other build- 
ings. ! km. private trout fishing. 
Additional information (In French, 
Dutch or English) from- Boudoux- 
Gengler, 55300— LACROIX s/M. 
(France.) 


FORMERLY BRITISH-BASED 
GENTLEMAN, 

thirties, now residing in Monaco 
wishes to represent British firms 
in Franco, leafy, etc. Able to 
travel freely. 

Write Bax E.7B62, 
Financial Times, 

10, Cannon Street, EC4P 4BY. 


FRANCE 


Resident in Northern France, ex- 
perienced in sales and general manage- 
ment, seeks additional administrative 
and commercial representation- Fluent 
French, English. German and Dutch. 
For more 1 detoili, please write Bor 
F.4Z1, Financial Timet, 10. Camoa 
Street, EC4P '43 f; 


OPPORTUNITY!!! 

Investment or Participation 
In OLDE WOfiLOE INN and 
RESTAURANT, of antiqolty and chirm, 
with adjoining land. Freehold. 
Enthusiastic owners, unable CirtY tin 
developing business potential, owing 
lack of capital, would b* grateful any 
offer of financial ltd. or propontlen. 
Genuine sppeil. Impeccable refs, 
(integrity /background |. Write Bov 
E7B4I. Financial Times- !0- Cannon 
Street ECdP 4BY. 


BUSINESS AND 
INVESTMENT 
OPPORTUNITIES 

APPEAR EVERY 
TUESDAY AND THURSDAY 
Rale: £12 per 
Single Column Centimetre 
Minimum 2 Centimetres 

For further information 
please eon tact; . 

. MR. FRANCIS PHILLIPS 
0U« 8000 extn; 436 


IHE6UF 


British Owned company baud In 
Aba Dhabi able to assist U.K. 
companies wishing to trade With, or 
open ofBcas in, ch» United Arab 
Emirates and elsewhere in the Gulf. 
Representative in U.K. 'for a few 
days to discuss opportunities. 
Telephone Nr. Southgate on Brigheso 
502784 between 5th-7th May or 
write to him at 26, Brentwood 
Crescent, Brighton, Sussex. 


WE FORM 
COMPANIES 
IN GERMANY 

Jordans can form the 
right company for you in 
Germany and almost 
anywhere in the world. 

Tel: 01-253 3030 
Telex: 261010 


Jordan & Sons Lid,, 
Jordan Houso, 

47 r Sruftewtefc PJacw, 
London N1 BEE 


JordansO 


GAN YOU HASSLE FOR US IN EUROPE? 

We are a leading British mamiUccurer of pine kitchens and bedroom units with 
a large turnover. We know we make good products and they tell well in 
Britain, direct from the factory. 

Now we want to go into Europe. But we have all the norma] British hzng-ups. 
Our French isn't that good. And our German is awful. As for Danish . . , 
**!'»*, i reillyneed i% a multi-purpose sales partner in Europe — someone- who 
will handle publicity .'and promotion, someone who will deal- with hundreds ol 
detailed enquiries, someone who will see that our products arrive on time. 

1 0t * f words, who will handle the hassle. 

We dunk the possibilities are enormous. This cOuRi be the start of a major 
new market, and we are prepared to operate with our chosen partner on a 
full profit-sharing basis. 

Please write Molly In the first Instance to: 

Paul Duntrlcy, Managing Director, 

Solarbo Ttawnts Limited, Commerce Way, Lancing. Wert Seme* BN 15 STF. 


MARKETING EXECUTIVES 

attending World Advertising Congress 
in Buenos Aires during mid-Hay are 
interested in bearing from U.K- cbm- 
parues/ organisations seeking tA estab- 
lish import /export agencies within the 
Argentine and Brazil, j 

Write In confidence to Box E-785S. 
Financial Times. 10. Cannon' Street. 
EC4P 4 BT. ! 


FUNDS AVAILABLE 

At 2” over Bank Rate For Re-Mort- 
gage and House Purchase over 25 
yean. . Funds for -Commercial and 
Investment mortgage over 15 years at 
13”. Building Finance up to 100^ 
available for Development of prime 
sires. 

ROBERCOURT LTD.. 

Graham House, Ashton -nnder-HiU. 
Evesham, Worm. 

Tel- Ashfon-undor-Hill 314 
(Midlands and Noreh) 

01-370 6824 (London -and South) 


Merchant 

Bank 

would consider investment in 
sound com mercraJ/in rlnc t rial 
business, -new or established; 
brief --details • must -be given 
which will be treated in the 
strictest confidence. Write Box 
E.7803, Financial 'nines. 10, 
Cannon Street, EC4P 4BY. 


GENEVA 

Full Service is our Business 

. • _ Law and taxation. 

ffi Mailbox, telephone and tale* 
services. 

• Translations . .and secretarial 
services. 

• Formation. domiciliation, anil 
administration at Swigs and foreign 
companies. 

Foil confidence and discretion assured. 

Business Advisory Services 

8, rue - Kerre-Fatio, 12M Geneva 
TcL: 38-0540. Telex: 23342 


RETAILERS 

Wherever -nth is handled there is a 
temptation for the potentially dis- 
honest. In ' retailing, it Is easy to 
disguise cash thefe try under-ringing or 
not registering sale*. Indeed, this is 
dm biggest single cause of inventory 
• - - stock loss. 

Lodge Service, with branches through- 
out Britain and over SO years' experi- 
ence, is able to help retailers at a 
low cost to reduce and control such 
km. thereby increasing their profits. 

Consultation carries no obligation. 

Write: 

LODGE SERVICE. 

59 St. James's Street, London, 
SWIA 1LB. 


Top level 
to end 




to-da 

strike 



BY DAVID CHURCHILL, LABOUR STAFF 


A TOP LEVEL attempt to settle 
the- strike 900 skilled main- 
tenance workers at the British 
Steel Corporation’s tinplate 
plant at Ebbw Vale, South 
Wales, will be made to-day by 
a national official of the Amal- 
gamated Union of Engineering 
Workers and senior BSC man- 
■ agement 

Mr. Albert Brotherton, 
AUEW national organiser, will 
meet shop stewards and BSC 
officials from London at the 
plant to find a solution to (he 
present strike over a pay dis- 
pute. In addition, the BSC 
management hopes to stave off 
potentially more damaging 
opposition to the-BSC economy 
programmes instigated earlier 
fills year. 

All production of tinplate at 
the plant — about 10,000 tonnes 
a week— has been stopped by 
the shrike and BSC has said 
fbaj lay-offs of the 6,000 work- 
force would start on Saturday 
If there was no return to work. 


Ebhw Vale produces about 
: a third of Britain's tinplate and 
v' a prolonged strike would bit 
) the -canning industry, especi- 
ally -the Metal Box Company, 
whteh has about 70 per cent, 
of the U-K_ market 

Supervision 

The 900 fitters and tool- 
makers at the plant resumed 
their strike on Monday after 
narrowly agreeing to return 
to work on Saturday foilewhof- 
a five-day strike-last week over 
the same issue. 

The dispute was over pay- 
ment for 12 fitters who refused 
to work a shift on Easter 
- Monday without supervision as 

part of a policy of non- 
co-operation with -management, 

■ Strikers say that after they 
had returned to work with a 
promise that the men would he 
paid for the shift, the manage- 
ment offered only SO per cent, 

of the pay due. 


The Corporation saj 
the dispute is really o' 
strikers* opposition i 
hard-won agreement fc 
the Corporation and the 
Involved in January 
agreed on economies a 
in manning levels to st 
Corporation's snhstantic 
and make It competitr 
Its European rivals. 

Those on strike da 
since the agreement th 
greatly exceeded the 
redaction target and t 
a reium to “ normal ■ • 
is now due. Bout the 1 
lion says that the ec 
are intended .to be ton; 

Involvement of 
union and management 
In the dispute refle 
seriousness of this first 
unrest at the eeonomf 
(be agreement was ms 
counter this, the « 
specifically called for 
talks on unofficial disi 


New Leyland Cars Review b 
, , a, to consid 

strike halts closed sh 

Allegro production law appe 


BY PETER CARTWRIGHT AND ALAN PIKE 
A NEW trouble-spot developed the company’s manufacturing 
for Leyland Cars yesterday as programme against a background 
a walk-out by body shop workers of losses of vehicles with a 
brought all Allegro production showroom value of about £75m. 
at the Longbridge plant. Binning- because of recent strikes in 
ham, to a standstill. . . Rover, Triumph, Austin, Moms 

Urgent efforts were being “d component factories. , 
made last night to resolve the Meanwhile, a peace formula 
stoppage before it developed into worked out after marathon talks 
another damaging dispute o& top oould end the strike by SO 
of strikes which during the -last welders at Rubery Owen’s corn- 
two months have robbed Leyland ponents plant. Darlaston, Staffs^ 
of more than 30i000 vehicles. ...whose action has stopped the 
The latest dispute began when- assembly of Jaguar - car® 

110 bodv workers in the West Coventry and laid off 2,<H»men. 
Works body shop 'at Longbridge Talks on the dispute began' on 
stopped in two groups yesterday Monday and a peace formula 
morning. They were objecting to reached yesterday win be put 
plana for mobility of labour before the men at a meeting this 
within the body shop. -. morning. 

By last night, the action of '. The welders, who make front- 
the strikeri. members' of t&e chassis cross members for Jaguar 
Amalgamated Union of Engin- want lay-off pay for four days 
eering Workers, had halted before Easter- when they could 
Allegro output and made 1^0O~ not work because two corn- 
other workers idle. - pressor house operators were ill. 

Capital expenditure fn Their strike : has caused the: 
Leyland Cars has been frozen continued lay off of the 2400- 
since the end of last year pend- Jaguar workers who were first 
ing an improvement in produo- stopped because of an earlier 
tivity and the dispute record, strike by delivery drivers at- 
A meeting to-day will discuss. Rubery Owen.: . . 


By Our Labour Corre 
THE TUC has appo 
leading academics and 
union general secretar 
the independent rev 
raittoe which will 
appeals from indivii 
missed for failing; to 
dosed shop agreement 
Yesterdays TUC 

council confirmed thai 
William Wedderburu 
invited to serve as cl 
the committee, v 
McCarthy and . Mr 
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Ship workers reject 
‘asbestos’ ferry 

BY OUR SOUTH SHIELDS CORRESPONDENT 


PLATERS and ancillary workers 
at Swan Hunter, shiprepairers, 
of North Shields, are refusing to 
return to wo*k in the British 
Rail ferry Holyhead Ferry l 
because they fear contamination 
from asbestos dust - 
The men's attitude hardened 
yesterday after the' publication 
of a new report describing 
asbestos as a potential deadly 
killer. 

The Swan Hunter management, 
union officials and shop .stewards 
are at a loss as to what to do 
next They are satisfied that 
everything has been done to free . 
the ferry of Hying asbestos dust 
during conversion work and that 
the vessel is as clear as she can 
be. 

They are backed -in this by a 
report from Dr. J. Steel of the 
Industrial Health Unit at New- 
castle. He Is satisfied with all the 
safeguards and precautions 


introduced in the ship and des- 
cribed the risk from any dust as 
negllble. \ 

Even this report, when it was, 
read to a meeting of the ancil- 
lary workers yesterday, was not 
enough to persuade the alien to 
return to the ship. ■ 

Mr. John Whitehead, -their 
convener, said that' the ‘ pre- 
viously contaminated area in the 
Holyhead. Ferry X was “ immacu- 
late " and every precaution had 
been taken. 

“We have urged our members 
to go back on board, but it is 
what . they cannot see that they 
stOI fear. There could still be 
particles of dust flying about and 
thi&:is%hat they are. afraid of” • 

The. platers and 1 a actuaries 
walked ' off the ship three weeks 
ago because of dust '^ eon lamina- 
tion during the stripping of blue 
asbestos , panels. Other trades 
havO .continued to work in the 
ship.- •• .' • j • ; 


Professor Wedd 

Doughty as the 
members. 

The principle, of t 

• ident review comn 
agreed between the 
Mr. 'Michael Foot, 
Employment Secretar 
Trades Union and L; 
lions Act became law 
‘ It will consider ap 
individuals who bavi 
missed from their 
result of having bei 
from, or .been rcfusei 
to. a trade union in 
where membersiiip is 
of employment. 

Professor Weddt 
Cassei Prefessor of 
Law at the London 
Economics. Lord Me 
lecturer in lndtistria 
at - the Oxford J 
Centre and a fellow 
College. 

• Mr. Doughty was ge 
tary of the technical 
visory section (TAS 
Amalgamated Union c 
ing Workers for 22 > 
member . of the TL 
council for six ye 
retiring in 1974. 


COMPANY 
INFORMATION 
FROM INSIDE 

Tha right company 
information means sales 
opportunities for you. 

Our experienced staff at 
Companies. House provide 
a fast low-cost service. 

Tel: 01 -253 3030 
Telex 261010 

Jordan B Sons Ltd.' 

Jordan Home. 

£ JonfensO 


ASSOCIATE 
COMPANY STAKE 

(over 20 it). 'in old eiabliihad public 
con pen/ -renowned lo specialist *np- 
imrine secur. Widely spread share 
list with no other significant holder. 
Immaculate profit record, high degree. 
Of liquidity and no debt. Enquiries only; 
from larger concerns with considera- 
tion money of about .£125,000 plainly, 
to hand and of such a sic* that the 
transaction- would -not be Orn 1 under 
Suck Exchange rules. Write Box 
E.7B57, Financial Timet. 10. CGnnon 
Street, EC4P 4BY. 


£100,000 

finance ..required for Development of 
Industrial Estate in the North-East of 
England, Participation cn bv discussed. 
Foil details available' spon request frost 
Interested parties. 

Write Box £.7021, ffponcfoJ Times. 
10. Ceonofl Street, ECdP 4BY. 


UNUSUAL OFFER 
Selection of excellent double decker 
buses, just finished city centre work, 
ideal for promotions, changing room*, 
tor for play Troops or simply for the 
child tint has almost everything., 
£750 rich 

Pler-e riny fat further rfrto*f»: 

ore/ege/sBR* 


Return-to-work formula cbi critics 
leads to NUR walk-out of safety 

paper deta 


BY OUR LABOUR STAFF 

A RETURN-TO-WORK formula 
which on Tuesday ended a strike 
by craftsmen at the British Rail 
engineering works in Crewe led 
to a walk-out yesterdav bv 
members of the National Union 
of Railwaymen. 

The craftsmen, mostly members 
of the Amalgamated Union of 
Engineering Workers, went on 
strike last week in protest 
against a management decision 
Which would have up-graded 
seven semi-skilled NUR men to 
skilled jobs. 


They returned after manage- 
ment .conceded, that works com- 
mittee- and craft representatives 
have * a part in deciding when 
seml-skiTled workers should be 
promoted to skilled positions. 

But as the engineering workers 
returned to the works, wbicb 
produces the Advanced Pas- 
senger. Train, yesterday, 1,500 
NUR men walked out • 

Efforts to resolve the. dispute 
will be made to-day ara meeting 
of , the Railway Shopmen's 
National CounciL 


By David Fishlock, 
Science Editor 
THE CBI accepts the 
ciplcs of the Health 
Commission's recent c 
document on safely 
lives and coumiitto 
critical of much of tl 
It urges in a stateme 
to-day the need to re- 
practical value of exi: 
arrangements, and to 
possible value of ali> 
more flexible systems. 


More pay disputes forecast 


BY OUR LABOUR STAFF 

DECLINING LIVING standards 
will lead to a “much higher 
level" of industrial disputes in 
the coming phase' of incomes 
policy than during this year, the 
executive of the Left-wing tech* 
nical, administrative and super- 
visory section (TASS) of the 
Amalgamated Union of Engineer- 
ing Workers said yesterday. 

■ In a report to the representa- 
tive council conference, which 
meets at Bournemouth nest 
•week, it says that as with pre- 
vious occasions when incomes 
policies were applied, there has 
been no immediate fight from the 
trade union movement The 
policy of TUC co-operation had 
ensured widespread acceptance. 

"Our policy has been based 
on the assumption that as rising 
prices ■ continue to cut living 
standards, organised workers will 
engage in industrial action in 
order to protect themselves. 

"This inevitable process will 
apply to -our members and wp 
must eipect a much higher level 


of industrial dispute in the next 
period.” ' 

The militant TAS5 • sectidn'-s 
conference agenda contains 
many resolutions which , echo 
the warning from the. executive 
about workers' attitudes towards 
incomes policy and the economic 
situation. 

Branches deplore the Govern- 
ment's failure to bring about a 
shift in the balance of - power 
and wealth in favour of work- 
ing people, oppose all forms of 
incomes policy within- a cap’ta- 
Ust system and urge • the TUC 
to reverse its policy of support- 
ing Government Intervention on 
wages. 

One motion, from IpsW'ch 
branch, expresses such . disillu- 
sionment with • Government 
policies that it nrges the union 
to undertake a “ critical 
appraisal” of Its political. links 
with the Labour Parti'. 

The standing orders committee 
at nevt week's conference will 
recommend that resolutions on 
incomes policy should.be re- 
ferred to the full conference. of 


the four AUEW set 
month. 

list year, delegate 
numerically dominaiu 
ing section arrived at] 
conference to find th{ 
sections had alreadjf 
their minds on pay p 

The engineering sei 
tive this year will be l 
ing that its policy-raa 
committee, which 
week before the aj 
conference, should « 
policy Issues. 

A final recommen 
be made by the stan> 
committee . when th 
committee meets. 

These: problems of 
ordination arise from 
plete nature of the an 
or the four sections. 

The TASS execui 
says rejection of full 
tion proposals by th> 
ing section has ini 
•“ note of nncertainty 
bc.pn exploited by the 
pot w’l&h io see aD ai 
union. 
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ith OPEC 


For the members of OPEC (Organisation of Petroleum Exporting Countries), 
as for their customers in the industrialised world, the economic- upheavals touched 
off by the quadrupling of oil prices have to some extent subsided. But these countries, with their 
new-found Wealth, have become the most important of developing markets. 
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1 members of the 
i of Petroleum 
Countries the big 
/s that followed the 
3 per barrel oil 

* ’the last quarter nf 

* i er. While a handful 
' jpg, to -generate sur- 

beyond their tra- 
eds, others are in 
borrowing on the 
1 • markets. The 
Nations aroused two 

„ ve subsided to more 

> and sober propor- 

■ i. 

the apprehensions 
sumers have been 
even the economic 
suffered by indus- 
m tries like Britain 
aye been eased by 
lg flexibility of their 
land and by the oil 
idous appetite for 
javing more than 
purchases in value 
oe two years from 
mg of 1974. the 
Jie collective OPEC 
now begun to slow 
ver. 

:ult to make predic- 
the demand for oil 
sj of it, not least 
.the volatile nature 
die East, where the 
. conflict remains 
and the posable re- 
of events there. For 
eing a new equilib- 
ars to have been 
Jut, while the world 
! to live with higher 
it would be a ' nris- 
nimse the long-term 
! resources brought 
he assertion of pro- 
:r in the first half 'of 
. During this period, 
s. for each barrel of 
jjqr . crude increased 


from 98 cents ’per barrel to 
$11.50. Production rose in the 
same period, bringing the col- 
lective petroleum revenue of the 
OPEC States from S8bn. in 1970 
to over $105bn. last year. 

As a result. OPEC's share of 
imports and of global trade has 
expanded much faster than that 
of the rest of the world. U.N. 
statistics show that members' 
purchases of goods (in c.i.f. 
terms) went up by 234 per cent, 
in the 1970-74 period compared 
with a world average of 162 per 
cent. In 1974, the peak 
period of the petrodollar flood, 
the discrepancy was less marked 
than one might have assumed. 
In that year the oil producers* 
imports grew by 64 per cent 
to $32.4bu., significantly but 
not dramatically ahead of an 
inflation swollen increase nf 46 
per cent, for the trading com- 
munity as a whole. In the first 
half of 1975 the effects of the 
quintupling of realised prices 
really made itself manifest. At 
$22.3 bn. OPEC- purchase's were 
up 65 per cent, oh the previous 
year, while the world average 
showed only a marginal gain of 
S per cent. In . real terms 
imports of the other countries 
would have actually fallen. 


1975 the share leapt to 5.6 per 
cent. 

It is not surprising that 
greatly increased revenues took 
a year to be registered in actual 
deliveries. For a‘ combination 
of reasons, including both con- 
straints on absorption like port 
congestion and the financial 
restraints of some States, the 
rate of increase was slowing 
down by the second half of last 
year according to available 


average Increases in prices 
paid by OPEC countries (f.o.b.) 
at 28.6 per cent in 1974. For 
many members — notably, 
Nigeria, Iran, Saudi Arabia, and 
Iraq — the costs of insurance 
and freight would have added 
significantly to the bill because 
of port congestion! 

The 10 per cent price rise 
imposed last September for a 
nine-month period — a com- 
promise between Saudi Arabia 


by The U.S. Treasury. It may 
have been very much lower. 

The Bank of England’s calcu- 
lation, which includes bilateral 
loans to developing countries 
and contributions to interna- 
tional organisations, arrived at 
a figure of S3L5bn. for the 1975 
OPEC surplus. And is difficult 
to define because in the broader 
sense it includes loans which 
should be regarded as invest- 
ment As it is, the Organisation 


per capita income or only 8130. 
Last year at least three-quarters 
of the investible surplus would 
have been in the hands of Saudi 
Arabia (up to $19bn.-$20hn. ►. 
Kuwait <$5bn.). Abu Dhabi — as 
opposed to Dubai and Sharjah 
who are also part of the UAE 
— K$2bn.). and Qatar (Slbn.t. 

Alone of the others. Vene- 
zuela recorded a significant rise 
in its- reserves of S2.3bn., but 
this would all have been com- 


The big new markets 

By Richard Johns, Middle East Editor 


Focus 


. As the fastest expanding area 
of trading opportunities, .OPEC 
has, of course, been the focus 
of concentration and competi- 
tion.for more than the past two 
years. At the same;fime the 
growth should be seen in 
perspective.. Again; 1: according 
to the UN statistical collation, 
members accounted -for . only 
3.2 per cent of world imports 
in 1972. This has riseir to 4.2 
per cent, in/1974, a total of 
S32.4bn. In the first, hajfjtf 


evidence. Yet over the full year 
OPEC imports, of goods will 
have been worth $50bn.-$55bn. 
(to which one should add 
another S7bn.-$8bn. for the net 
deficit for services). 

In pressing for a substantial 
increase in. the price of oil the 
conference at Libreville, Gabon, 
in June, of last year, and at 
Vienna in September, producing 
states were at pains to stress 
just how much inflation has 
eroded the purchasing power of 
their revenues. They quoted a 
variety of statistics, which were 
dot wholly relevant Perhaps 
the most detailed and authorita- 
tive examination, of the question 
has been done by the Tokyo- 
based Economic Research In- 
stitute for the Middle East Its 
revised estimates v put the 


and the militants who wanted 
20 per cent, or more— would 
only have been enough to cover 
a small part of the combined 
effects of inflation, increased 
imports and lower oil produc- 
tion. OPEC output in 1975 was 
down 11.5 per cent on 197%. 
Revenue would have been 
slightly more overall, because 
members enjoyed for a full year 
the per barrel - increments 
obtained in 1974 — together 
amounting to a price increase 
of rather more titan 25 per 
cent — for the full calendar 
year, as well as the 10 per cent 
addition daring the last quarter. 
At the very most the collective 
surplus would not have been 
more than the $41.65b*L (before 
aid' disbursements) - estimated 


for Economic Co-operation and 
Development has recently calcu- 
lated that total OPEC aid dis- 
bursements rose from $4.6bn. 
in 1974 to $5.6bn. in 1975. For 
the two years the amount of 
concessional aid (containing an 
effective grant element of at 
least 25 per cent.) was $2.54bn. 
and $2.59bn. 

AH these generalisations, of 
course, obscure the very 
different circumstances of OPEC 
members. On the one hand, 
there is the United Arab 
Emirates with an oil revenue 
of $5 bn., a population of 600.000 
and a per capita income 
approaching the $15,000 mark. 
Otf the other 'hand, Indonesia 
has a population of I30m.. a net 
petroleum ./income running at 
the rate of about $3bn., and a 


mitted for development projects 
to be carried out in the recently 
finalised five-year plan. The 
leading Latin American pro- 
ducer will soon be resorting to 
the international market for 
money. Iran was expecting a 
payments deficit for its financial 
year which has just ended and 
now anticipates a shortfall in 
revenue in 1976-77 of over 32bn. 
Last year its .State agencies 
borrowed $300m. from the Euro- 
market. So, too. did the govern- 
ments of Algeria (S300nU. 
Indonesia ($1.53bn.l. und 
Ecuador i$55m.). Iraq raised its 
first syndicated loan of SoDOm.. 
although it has yet to draw 
upon it. The run-down in Libya's 
published gold and foreign 
exchange reserves from 553.6 lbn. 
to .$2.19bn. in the course of 


1975 indicates that it spent 
more than 11 earned. 

I11 their anxiety to capitalise 
on their present strength and 
concerned about the wasting 
nature of thoir asset, all the 
producers have aimed at maxi- 
mum absorption of revenue. In 
the process ihey have stretched, 
their infrastructure to the limit 
and suffered severe economic 
strains. in the Middle East, 
particularly, the result has been 
acute port congestion and short- 
age of skilled manpower. In 
general, the flood of petro- 
dollars unleashed by big Gov- 
ernment spending programmes 
has been almost as inflationary 
as the rise m the cost of imports. 
It is a price that OPEC mem- 
bers arc prenared to pay. 

The financial squeeze felt by 
the majority will .ensure that 
pressures for a substantial oil 
price incrcmcm will be strong 
when OPEC ministers meet in 
Bali at the end of May. Once 
again Saudi Arabia has been 
able to back its policy of 
moderation with its power, as 
“ swing producer " to raise out- 
put and. thus, keep prices stable 
an the market. From the poiut 
nf view of market conditions, a 
price rise of more than 10 per 
cent, could not have been jus- 
tified or tenable last autumn. At 
ihe last il !-faied conference in 
Vienna before Christmas, the big 
issue had been Iraq’s p-iraming 
of prices before the ministers 
were taken hostage. Now with 
signs of demand recovering— in 
February OPEC output was 7 
per cent! up over the previous 
.war's level — the militants may 
have a stronger case. 

Regardless of the outcome of 
the Bali conference, the OPEC, 
market is expected to expand 
very much less sliiwly in 1976 


than it did m 1975. The U.S. 
Treasury's projections indicate 
an increase of about 20 per 
cent, overall and this ‘would 
appear to bt> a reasonable 
estimate. Even at tins reduced 
rate, the uii producers collec- 
tively will continue for the 
indefinite future to offer the 
fastest growing market. For the 
industrialised countries, it will 
be as imperative as ever t* 
obtain the biggest slice possible 
of the cake. 


Strains 


Per/omiaucc has varied 
widely. Recently - published 
figures show that Britain lagged 
well behind its competitors in 
the* 1970-74 period, its 165 per 
cent, growth in these markets 
cum pa ring badly with one uf 
444 per cent, by Japan. 320 per 
cent, by West Germany. 315 per 
cent, by Italy. 22S per cent, by 
the U.S. and 218' per - cent, by 
France. 

How ever, last year I'.K. sales 
to OPEC, worth -the equivalent 
of S4.1bn., were 70 per cent, 
above the 1974 level.- a sig- 
nificantly better achievement in 
relative terms than its leading 
competitors', in 1975* the U.S.. 
the European Economic Com- 
munity and Japan all succeeded 
in bringing down their trade 
deficit with the oil exporters. 
.Though reduced by S21bn.. it 
was still very large at S39bn, 
Despite the way in which the 
consumers— industrialised and 
rteveloping-rrhave —accustomed 
themselves to higher oil prices, 
it would be naYve to pretend that 
monetary and economic prob- 
lems arising from the energy 
crisis of 1973-74 had been any- 
thing like solved. 
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SARABEX GROUP 

THe Arab Money Brokers. 

Specialists in Mid-Eastern and European currencies. 


SARABEX (BAHRAIN) LIMITED SARABEX (BEIRUT) LIMITED 

P.O.Box 5488, P.O.Box 11-1121; 

National Bank of BahrainBuilding, Beirut, Lebanon. 

Government Road, Manama, BaKrairu * Telephone; 336574-243493 
Telephone: 51231ol375-General ' ' Telex: 20943-21132 

50672-50812ol0l7-52225“Dealers 

Telte8604 > 5-6'7 


SARABEX LIMITED 

14 Moor Lane, London EC2Y 9BN. 
Cable Address: Sarabex London EC2 
Telephone: 01*628 2 187 -.General 4 lines 
01-628 2791 -Dealers 10 lines 
Telex:8811663r4r5-6 


SARABEXINTERNATIONALSJL 

46 Baumackerstrasse, 

P.O. Box 616 

8050 Zurich, Switzerland. 
Telephone: (01) 46 35 11-46 36 32 
463668-46 37 93-46 37 06 
Telex: 5S579 


Reuter Monitor Code: ARAB 
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FINANCIAL TIMES 
SURVEYS 
THAT GIVE YOU 


IRAN 


THE EDGE IN THE 


MIDDLE EAST 


IN THE past the Iranian market infrastructure - problems — future size of the market win- foreign exchange do not yet^lQ' per cent.), capital goods surprise has becn Uie 


has been unquestionably the especially port delays and com- depend principally upon three erist-rtotal non-oil exports are':. and intermediate goods taking eftce of . India as. an pm 
most important among the muaications — and problems factors: the extent to which oil 'unofficially reckoned to betfp 25 per cent and 65 per- cent trading partner of Iran 

Miririlfl Pact nil Tl rnrllirorv Vnt nmiltinn frmn -I rnimh onil at- nnnae nsa 'tlin «vl«nf fft <uWl/iU (TAftm ..iWl.L. ~ i_ in:, - iJmU mm.', • • ... ■ :.T. ‘ _ 


The surveys listed below are just a small selection 
of those planned to appear in the Financial Times 
during- 1976. They have been selected because of 
their special relevance to the Middle East — pro- 
viding as they do unique opportunities to talk to 
the leading decision-makers in so many different 
fields. 


other OPEC member m the to this the pace of the economy extent to which the Government' Europe. ■ Only by 1980 will crfct of total imports within' this France. India's rise has 

region, but Iran also'has a much has slackened over the past six is prepared to borrow abroad copper sales have an impact sector. The main ar«s. are been due to substantial s 

larger population. In terms of months because . of financial to finance development generating around 5360m. a «fectrical and- mechanical 0 f -mig«r aha wmmr 

population, Iran's 35m. is consnumts imposed by a short- Although there are impon- J'ear. " - ' flwshlnery (25 per cent-), and between- the two muni 

°^ ier revenues. These fac- derabies within these three fac- Therefore the expansion of and steel products bound to increase follow 


Financial Times surveys deaj with their subjects in 
depth — with authoritative articles and analyses, 
perceptive studies of backgrounds and trends, and 
comprehensive round-ups of all the latest informa- 
tion. They’re read. kept, filed and referred to by 
businessmen, libraries and government depart- 
ments in Europe and throughout the world. 


_ .. . ■ , — OViftVIW irniliftl VUWV UM SrV Any- w* .W-’ , ■ , _ __ . n M C ■**«*“*» IM ruilUW 

Middle East oil producers put tors taken together- mean that one can nonetheless give the import market will hinge ■ b* calendar -year signature of a $650 m. u 
together. Accordingly the the market will expand more an indication of the general oa how much" the Govennnent %Ports of mechanical and elec- supply deal with India. 

I w nioTt m i rlrnt tworfirtMunllr cl mirlv nAHtrtiaUi „ x.s - — ■ _ Zm ...111: " _ • « . .tMiuil monhinArV TY1CP . TlWtl' • 1 lu 


. . . . . ... . , | . , ‘ «a luuivaiuiii vi wav av „ .y _ , - ■ „ w«ui auum. 

Iranian market has traditionally slowly, certainly over the next direction. On oil income ir« s willing, .to borrow abroad:. ma ^ v l? eiT • J? se - ' According ro. the Bo 

received the most attention. year, and foreign exporters will secmfi ^ exchange™ 5 year banking, sources toMbt. wWo imports Britain's export 

MnwBL-nr tme citt.atinn Vac view the Iranian scene with less reckon that the borrowing re-i>£.rron and steel products. went . « a - 


However, this situation has v *®*‘ l *? e Iranian scene with less expenditure is likely to exceed re< * on *hat the borrowing re- p S > o5n 'tSL year reached 

ien changing over the past enthusiasm and more realism. any ip creases in oii revenue, Sutament will be $1.6bn.— J**™;.;® nearty double that- of t 


UIEJ uir — iu uu icvciiue, r -_ artB -.l« r increase w»S - UK»- l 

year as Saudi Arabia and Iraq The atmosphere of 18 months certainly , in the near future. unfl e™ning the Govermea-. - vefoirf« and yew. The numltei 


All of which makes an FT survey an invaluable 
advertising showcase. So if you want to have the 
edge in the Middle East, just tick below the in- 
formation you need, and post to us. 


as. swuui nraum ana iraq ine aonospnere oi is monins certainly, in me near ruinre. , — th« «w»nnrt of vehicles and • raarairei 

have really begun to spend ago — uncontrolled boom condi- Total oil and gas revenues this ment ® ..-intention , no t to lot tn ifflm Of mechanical - and e 

very substantial sums. Also tions with both the private and year will be around $21bn. ov *raIJ growth sup below. lfi SS* S560m. - - was machinery and traqspor 

there is no doubt that a number public sectors giving the impres- which, with obligations ex- pe . r wn i: -^? ls ' J of J ?ur ? e ’* iS *5** a«?Aiinted tar" by imports of worth i278m. . 

of Western exporters have begun sion of endless money to spend eluded, leaves about $17bn. to Private cars On the consumer • In the .aftermath 

to diversify their attention and virtually any deal con- rover imports of goods and ser- ^ need for foodstuffs wa» quadrupling of oil reve 

away from Iran because of diffi- sidered— is happily now part of vices, about the same as in 1975. r L aSSIm ‘oi tt eriined by a jump in cereal 1973, the Iranians show* 

cuities in fixing up contracts, history; and best forgotten. The Important non-oil sources of JJ niMkel^ ^last' caSnd» vSr fa“i»rts from 5329m. to SfiOfinu, enthusiasm for promo 


□ UNITED ARAB EMIRATES 
Q EG^TT 

□ IRAN 

□ TUNISIA 

□ MIDDLE EAST CONSTRUCTION 

□ ARAB TOURISM 

□ NORTH YEMEN 

□ QATAR 

□ BANKING AND FINANCE IN BAHRAIN 

□ OMAN 

□ nu\Q 

□ SAUDI .ARABIA 


May 

May 

Jnnc 

June 

July 

July 

Oct. 

Orl. 

On. 

Nov. 

Nov. 


□ SAUDI .ARABIA Nov. 

D SYRIA Nov. 

□ Please send more information on the surveys I have 
ticked above. 


Please send me a complete list of forthcoming Financial 
Times surveys. 


Position 


Company 


Address 


Post to: Lauretta Lecomt e-Pea cock. Financial 
Bracken House, Cannon Street, -London -EC4P 4BY. 
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IRAQ 


MrsarsTssrs at— “•ss'grr-is 

upon a fiscal year ending m V02m. to 5418m. •ilffoSiJKLjS?} 

March) was 510^biL, almost 100 ^ . .."irA,^£«? jSd^Fr 

S?55taJjS,. ,h ' * 5 ' Sbn ' o£ Demand . .... 

These increases reflect provide a-brradframS 


f slV 


... of non-mtlitary goods. And this, industrial raw materials and out £ de ^ 
j j “| * is one of. the problems m assess- plant and machinery. meQl i D joint ventttrS 

\ T O g IT 71 ft ' in u! th - e t Iraj, “ n ProV mere possible the Ministry of pr0 mote Iranian, expo 

LH I I I- I \/ I f I ably just under one-thtni cd cbpjmeree is attempting, to signature of these d« 

vvV vW K*/- y XXJL^>k -total-imports are either direct^ liberalise trade by lowering ever, gave rise to a gi 

J W 7 or indirectly .associated withes industry, par-; of coSusion: Supcrfi* 

“ IRAQ." a British diplomat in economy than in most other ‘the Government, with the State abroad 6 " last 6 sear was^n the ^ arp ^ ts ; reemed as thou^i hu; 


figures relate to sales: to Iran.tyemendous demand 


co-operation,, to i dentil 


i kaq. a tsntisn diplomat in economy than in most other the Government, with the State abroad last year was in the and airtonMbfles. 

Baghdad remarked recently. is Arab republics and is steadily Organisation for Exports con- region of 54b q. and Iran is ^ te?tbe''£ SSL-Sib 

a country for the strong." It is increasing its dominance. trolling the Iraqi Fairs Admini- 0 ut a doubt the single most im-^^ "SSft SStS S sS^^thfus 

not an easy- place to get into. In the face of the challenge stration, the Iraqi Export Com- portent source of militetr sales : 1S ? h ^ 0 ii!lTJs been SrfthjSaTss^n^w 

ins not particularly comfortable Presented by Iraq. British pany and the Iraqi Dates . fQr the U& and Europe . aS CmSThifarttti 

n „i pvti nit pre Visifo nut Anno u.-oii A dmimstTatmn — -which sells rvDwp tt>o cant- tHa* w^riitaT^j' t® lower tarms wnere urgeni ijermany. in tact tnes 


to stay in. and its officials are not exporters have not done well. Administration— which sells OPEC. The fact that, military ^ f notio 

very’ forthcoming with help and Throughout the 1960s Britain . some 700 tons of dates a year sales are not 'always disclosed ? " ^ thl w 

information — being less used to remained Iraq’s principle sup- for the manufacture of HP or are accounted for in the o?SSfic SSecte W 

Western business methods than plier. but in the last five years Sauce. guised and different ways makes th ®, J “2 SS 

the Iranians or the Arabian or so it has been overtaken not In taking control of virtually it difficult to gain, an accurate 

Peninsula Arabs and slower to only by the USSR but also by all foreign trade the Govern- picture of the country’s total 2SL?!SSe^ate ? Star 

accept new -visitors and new France, Japan, West Germany meat has taken over the role of import bin except by looking at ’Sp**# JP 00 ** . t ?!SSS i ?Si * to? tndl 

companies. and the U.S. the import agents, detested by the balance of payments. ' P™ vId ^ ^ SfisefS as Y ft 

But one, a company has made The passage or : fine has Ihe B.,ih P.T1T .. nnprpiluetlre The, edmposltion of Sato m 

its initial breakthrough with a eroded Britan's traditional ad- middlemen and exploiters of Iran s has remained relatively^ ^ utaI £ ^P 008 :. .V nZn~L, ri„n if diffieuli"*^ "• *% 

2L£? ^ sale ' or the ^icrelful ^"tages left over from the the people-and to ensure that static even though Volume. mg/West Germany (17 per -^perarioo if d.fficuli ^ \ 
completion" of a contract it can 1950-?— namely the Iraqi public's no "unlawful intermediaries price have increased. • Coa- gP?n 06 per ] J* - . Robert G ; ~ k * 

expert" a steadv flow^f further preference, based on familiarity. I fixers) continue to operate sum er goods occupy a smaU part- 18 PercenU. One of the - KODCTl L 

business, with the initiative for British goods, and rhe spare inside or outside the Govern- ... . . . r -. . , . . : . 


and the U.S. 


the impon agents, detested by the b alanc e ''of payments. 


AF 


Awoddwide 


coming Jrom the Iraqis them- parts and replacements market, ment it passed last January Law . . - x . —J-'-i. -i 

selves. This statement is per- At the same time British ex-- No. ^8 of 19/6 containing charac- QY I TT^'T. AT? A XJT -A ' 

haps something of a platitude, porters seem to bare been ham- tenstically dracoiuan - penalties . - . t v j I J I' A IV f\- Dl/\ 

applying as if does to most pered by sheer ignorance. They corrupt, practices. Any . j " ' ■' . 

Middle Eastern and other Third have bee nuna ware of the oppor- Government servant accepting a ■ *■ ' V i ■■■ - • ' » • ■ 

World countries, but in Iraq it tunities offered by Iraq and of commission now faces the death 

is especially true, because the Iraq’s interest in doing business penalty, while foreign companies = .IriA.-.- 

State controls more of the with the Western industrial f?“" d t0 ** e ^ nbes are I ^ I apW + *-\ -ft* • 

— countries, they have -been put liable to be blacklisted. 1 Cl llf.. iTmTUPiV - 

off by the difficulties of working Despite the many diffi cufpes ■. . 1^ {j/l ; 

in Iraq — preferring the easier ^ cir l 8 exporters the potential of 

an d more friendly environment ^9' market is enormous. : .. . . 1 

of the much smaller markets in ■ J?/6-80 five year plan, jqvudi ARABIA offers. -by far cent.— and road construction for 49 electricity 

the Guif— and/ apparently in w hich 18 for . puW,car . ,0 5 ln the biggest OPEC' market in has been given SB14bm - These projects inch 
. some cases potential exporters ° ear ls e3 ?^l^av t0 terms of development. spending The other major bottieneck is. ventures with foreigr 

have actually, feared for their mvolye expenditure of ID13hn. targeLs -Expenditure under its the difficulty .<% ■. obtaining — for. instance, the -• 

physical safety. (S4Sbn.) t with equal emphasis 1973W0 five-year plan is pro- materials- and ; technology on plant to be- set up 

The Iraqi' Government is not. 00 agriculture and industry. jected at Saudi ryals 498bn. the scale and, witbin the time- Sumitomo companies 

of course', verv pro-British. w,thin industrial sector (Ji42bn.)— more than twice limits -demanded by -Obe jpttn. and the local Aiireza 

From the end of 1971 until em Pbasis will be on heavy Iran’s target and nearly .three This applies especially to- con- However; the me 
April 1974. there was a break in 5™*try t though a lisht indus- times Venezuela’s. -But in terms struction projects. Maj4r traild- smaller and uie< 
in diplomatic relations, and even centre is now hi the process of consumers. Saudi Arabia's j n g programmes planned by the operations are plant 
A "*■' nnt «nth of being established at Baquba i, market .is only around a fifth varin ministries at SR258hn.. factiire building mate 


now relations are not close, with 


insurance 


cause in the conflict with; Israel, doubled over the next five years; non-Saudis. though many influx .'of immigrants require, 75 - week_ the Minister oi 
It is their political sympathies utilisation of natural gas observers would estimate the new munictpalities, over 30 new and Electricity. Ghazi. 
that have given the French such i 8 lPf r “ Dt t * Is f n "V Saudi population at under 4.5m- townsra d 100,000 houses to be said British firms had 

a bi» advantage in Iraa over the flared ^ a feedstock for ferti- Lack or manpower is there- um -, .. -. - to - take advantage 

put few years— but politics is lisers ’ and Petrocheraicgls and fore one of the major obstacles b r . Ythp field of water Hna,leivsca,e lndastri 
^t n^tbetSTdetei^inaMof 3 fu el for aluminium and steeLto developing the economy Britain's n 

prodtittion: - and * building away from its almost exclusive cesses ' in ' Saudi At: 

w H t! no niaterlals industries, where the dependence on oil <90.7 per ^ W. to 19 2,“ em - S^wbeen in construction 

d ini amatic^relations with Bash- Production of cement should be cent, of current budget revenue ^ “Pabihtira i- . OTltJn ^ engineering w* 

rome quadrupled by 1980. is from oil). The development worlds- suppliers ‘J^J-The ata ^ t detem?d fro; 

2Sl« YiniSSY !hl ■ A lot.of the growth rates fore- plan calls for the immigration Saudt programme for water, of -ing . bnslne8s there by 
S^OOm ^re-equipment of^Iraqi • cist ’. in the new plajl - which is of 500.000 workers, but assumed J*id^*Mltaation contract conditions, I 

Srt supposed to take GDP froni last year that only: 314.000 thJ^marten the requirement f 

hliBB .aSflnthv su.7bn. in 1974 to 525.8bn. in foreign workers had been more - than - doubled- -from - -its genL -of the contrad 

piSwn and Roof a Si thn. betro- 1980 * at c° nstai >t 1974 prices), attracted to the Kingdom so far. planned total of ;SRS4biw and ^ deposited in adv: 

LirOWn ana n-OOl, a M.ion. ptnro .MNintimMi* tho nm. HvAn.cn Oid Hnfininnniao Ot nnv. t>10 fVMintrV ic nirrinp To rnduct I J 


Bain Dawes 


Head Office: 

26 Fenchurch Street, London EC3M 3DR 
Telephone: 01-2834611 


_ _ J nuliptnniinl n .:; a in A wnuv I ihvs.-. oiuvv Ui». r*** IQY Uie OaUaiS AS reUXI 

num. and substantial grata and ggoo^- tQ ji.Bbn. is pure wishful increases of 120-140 per cent, in 1980. \ -• on the- way. 

nef sales. ihinking. On considerations of these categories of personnel Iiffiation’ is likely to cause The present lack o: 

: ’ labour supply alone the attain- are demanded .in the five years further; problems too. ‘ A' rate tunng capacity mean.- 
I lnHprwrntP ' '■ ment nf the manufacturing to 1980. of 10 per -cent, -was allowed for goods ma k e 

UUUU TTiuic :• larset will be impossible. Concerned at the somewhat in the plan, but last year it was 7Q ce nt. of imp 

Tn general the lragis are There .is also snmetbing of a haphazard recruitment of geherii&y ^ reckoned to be 20-30 mac jii n ery. transport 
anxious to balance theTr close 9 uestkin . mark over the avail- manual labour from among per cent.'; At ttie same time, the - trical equipment t 
relations with the Russians ability of sufficient oil revenues Yemenis, Pakistanis. Indians, growth id tnnney supply .shows items. There are 
(who virtually underwrote the't° carry thp plan through. At and so on, the Saudis have now no' sign of slowing down. In restrictions, given th 
country's -development between one point last year the Govern- made it obligatory for foreign the- 42: months to April 1975 it of Saudi Arabia's ini 
the nationalisation of. the Iraq ment waa forced to hold back companifis undertaking contracts went up by 50 perrcent, after a reserves at $23.7bn.. ’ 
Petroleum Company in .June, on sighing some contracts when worth more than SR.100m. 41 per' cent expansion during its payments surplus 
1972, and the oil price-rises of there, was a drop in the ($28m.)., or lasting more than 1974. " ' effect import prices 

autumn 1973) by opening their country's monetary reserves three years, to proride their price, levels as a wti« 

economy to Western exporters caused by the coincidence of a own labour forcq and accommo- - - ; r' ; Kingdom. Thus on 

— something which has only. fall*jn .oil production -and down- da t ion for it. ForPCPPIl ' • (mainly consumer) ii 

heen possible on a maj or scale payments made on a number of Another major bottleneck in ■*“ ■ duty, at 20 per venL, i 

Iraq has had plentiful hard major contracts. •• ... the rapid development of the Despite .these problems-k-mast encourage local induf 

currency during the past two The .Government, however, Saudi economy is the choked-up of which werg foreseen by-, the -are subject- to only a ; 
and a half years. \ . has nor yet drawn on the Ts500m.. ports, where the waiting time planners, though perhaps not tariff 

This policy has led 'tn the lw»n facility arranged last sum- f or unloading ranges from 120- qu i te on"- Ihe scale’ being: OEO) statistics *. 
conclusion of bilateral package ™* r \ given the degree nf 140 days at Jeddah to 90 days at experienced— Shudi leaders Japan overtook the U. 

deals or decisions to form joint w\®'. C0!Ttr ° I °yer the import Dammam. The ports need reiert miEfiestiDnstliatllieyhave Arabia's leading siipp 
trade and development com- business in Iraq it is always easy quicker relief than the SR0bn. ^readv ^iven uu hope nf first half of 1975, rej 
missions with a number of f ° r the Government to clamp 1 programme - tn expand their aphiMin* -' nlaw- tireefs^ T phenomenal 148 per 
Western nations including Italy, down on the import of " luxury capaciD' to 13m. tons a year by (hough it is admitted that some crease over its perfo 
Japan and Britain. The. Anglo- consumer goods (durable and 1 980, and various temporary Z S' uyp Z rSS the first balf of 1974. 
Iraqi commission was originally nondurable), and^ to reduce the expedients sbcli as Mulberry ?” ^dountries-with totals 
agreed upon last yean when generous travel allowances now docks are being considered. The ! and 5537'm. respeeth 

rep^entative. of Ita fwo ataoding at ID500 (about *I.650> Coyomment is conSdent -tntogSSSISX* ot 

countries initialled sets or 0° • *«* outs,d ! the problem can be solved industrial states. Wes 

minutes, hut since then the |he Arab world each year and quickly. One Minister recently ^ ^ raised- its sates by n: 

Iraqis have come back with a ID20 ° fnr a tt 1 ?- ' said in London -that it would be refiT,ene s ■ an J P^troriieinical. o ^- ^ first hal f , 

series of revised proposals Last year.it is estimated that 8 0 per cent, solved in - 34 complexes and fertiliser, stro U.K by 6 

which seem unlike! v- to be snmeS250m. of Foreign exchange months; another thought a year * nd aJumininm plants-^ilt -gOSm;; Italy by 6 
acceptable to the British side. wa s issued in .Iraq for travel or so would be needed. . have- not become the subjects of ( 0 5114m.; and Fra net 
The close involvemenf or the P ur Poses. while the increase in Delays at the ports have 5° a *,, between the ^t/to JSSni. 

exporting countries' -govern- wages and salaries which fol- encouraged the growth of over- ■ Sau< *“ foreijsn firowwho ; r^ e Americans ar . 
merits^ though, is still bound . to lowed the Settlement with IPC tend transport from Europe -by ^ t0 them In joint. ven* ^ ^ ^ ^pset at wh 
be a necessary supplement' to jn M-orch.1973, and the oil price lorry and also airfreighting, but m ^ s - - ■' ■ ' to be the loss of t. 


the sales campaigns of the ex- rises later that year led to an these, methods too have run into However, the, smaller, private. j^ad in the S«u 

porting companies' ’ simply enormous expansion • ol -con* snags. The arrival-of the goods se ?f® r; . ^hdustrial .projects,, are through Arair 


porting companies' ’ simply enormous , expansion • oi -con* snags. The arrival-of the goods sec r° r: . woustriai .projects., are t j-b, through Arair 
because on- the Iraqi side the suraer imports The standard of in' Saudi Arabia does' not in. any gathering . momentain, he^ed by st rongi ; : after 

import business is run almost ,iv,n 8 enjoyed by Iraqis has in-' ease mean the- end ^ of the; ***? ^ .finance from the q , ^ nationalisati . 
entirely hy the State— the only creased considerably during the problem/ Storage and distribu- statq Saudi.InduStnal DevelotH ^ rising Sai 

exceptions being private sector last five years; with iflcilled and.tion • are . . lately' to cause *** Fu “d, which Jeads up to ^ u.S.-educ 

contractors which may import semi-skilled labourers such as headaches/for importers; • this ® «flt nf the-: total occupy a 1 

building materials if they are building workers and drivers j S why. ' the devclbpmeht": nf ; a project fS), per- cent in pi«anibg Minist 
unable to obtain supplies earning wages which stand com- physical ' infrastructure as ■ a the case of el^tricity projects);- ha ;dllng the vast s 
locally, panson with Western rates. whole has been aUorated the So. far, Jthe SIDF lias committed 

The Iraqi export business nf , , r . biggest slice- of the whole plan a, total of- SR.2«S05ba. tq- I2£, pg* 

course is also run exclusively by MJCOael field i-Sft.ijabn.'- ‘-or .'about 23 per. projects, including - SBlJS4lbn. fV 
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KUWAIT 


A welcome slowdown 


IOULD perhaps look 
;enLng in demand for 
year with greater 
. lhap any .other mem- 
PEC except Saudi 
th lower petroleum 
and income it' was 
to generate a very 
os in 1975,. albeit a 
than in 1974. Unlike 
ig producers of the 
l built up adequate 
cities and infasrruc- 
before the' 1975-74 
tion. - [ : 

of increase in im- 
uture wili not be 
±e Algeria's by lack 
r like Saudi Arabia's' 
irptive capacity low 
:d' income, but rather 
lits to its require- 
hpse qualifications 
-balanced, however, 
ition of the fact' that 
s .facing a period of 
development far 
n Is generally appre- 
byits own citizens. 
OPEC Kuwait is 
Chat it has long en- 
income dispropor- 
population only now 
■ove the one million 
many' years Kuwait 
■Id's largest importer 
ta terms, though it 
' been overtaken by 
Arab . Emirates. An 
of the relatively 
ievelopment of the 
; seen from the fact 
AE with less than 
ibpulation imported 
uch last year. As it 
jit’s imports per- 
Tease in last year 
.n that of OPEC as a 

me time the 19.2 per 
: Kuwait's oil produc- 
tn average of 2.54m. 
day (including its 
ieutral Zone output 
’d was greater than 
ded by any other 


■member of OPEC. It is is esti- To judge by the statistics of 
mated that oil revenue accruing the Organisation for Economic 
for that period would have Co-operation and Development, 
declined by 11-12 per cent, from whose members probably 
$&2bh. to 37»3bn. This was, account for more than three- 
however, -largely off-set by a quarters of Kuwait’s purchases, 
marked rise from investment imports rose by 55 per cent, 
income which rose by about 70 last year to about $2L25bn. fol- 
per cent, to ; over 5900m. in the lowing an increase of at least 
12 .months to tbe March 31. 70 per cent, in l974*The State's 
(ThV financial year has been ex- own figures, which do not in- 
tended three months to put it clude military supplies and 
oo a- July-June basis from would tend to understate 
1970-7 onwards.) ’ • total. They show, . for 

instance, import® (in cj.f. 
te ■ eipe " dlturc for terms) to hove risen from 
197&S was originally set at KD310m: in 1973 to KD455ra. 
82fim. Kuwaiti dinars ($2.8ba) ($l.54bn.). In 1974 no. less than 
add may have reached over 50 per cent, of imports were 
¥3bn. On a governmental level consumer goods, the highest 
this was still sufficient to give level for nearly a decade 
a surplus after stepped up aid (although the proportion never 
disbursements of $3.54bn. fell below 40 per cent, in this 
(depending on what one period). Intermediate goods, 
classifies as aid). This was less including building materials, 
than the $5-6bn. or so available accounted for 38.4 per cent. 
for the General Reserves in and capital goods for 10.2 per 
1974-75 but still a very sub Stan- cent in that year, 
tial addition to tbe States in- Relatively speaking Kuwait 
vestment which now incor- ma ? P resent * ver y different 
porates assets worth in excess P ictnre from the other oil pro- 
of ?12bn. J *“ “ ' 


industry which by the early 
1980s will involve an invest- 
ment of some S3bn. In 'itself 
the basic Liquid Petroleum Gas 
project being carried out by 
Kellogg International in con- 
junction with Bechtel wiH cost 
$lbn. Whilst LPG projects will 
be exported, it is also planned 
to construct complexes for 
olefins and aromatics. This, very 
considerable expenditure will 
be over and above the appropri- 
ations in the State's develop* 
ment budget. 


Housing 


Favourable 

_ In balance of payments teams 


ducers in so far as, recently, 
more oil revenue has been 
deployed outside the State than 
within it. Development is not 
a word one hears much there 

and last year the Planning 

Kuwait * w'as in 'an even more Board was formally demoted in 
favourable position. Non- -importance with the decision to» 
petroleum exports, with ferti- ma ^ e ft responsible to the 
Users particularly prominent, Mostly of Finance rather than 
would have covered about a ttc Council of Ministers, 
quarter of imports. Not the Nevertheless. Kuwait is on 
least because of its earnings the verge of a -very intensive 
from shipping there was only programme of internal develop- 
a small' deficit on the invisible ment. As a leading merchant 
account — which would have P“t ft earlier this year, 
been covered several times ** Kuwait, although the first into 
over by income from private development, was the slowest, 
investment In the early part Government spending is only 
of this year oil. production again just beginning.” It will be 
dipped below the 1975 level and ■ matched by a very heavy invest- 
the budget f or the new fiscal ment by the private sector in 
year 1976-77 has been put at construction. 

KDlbn. ($3filbn.),. but First and foremost there is 
another substantial' surplus is the development of gas 
in prospect. . . ■ resources and a petrochemical 
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onstruction boom 


n 


Ui 


of the walls in the 
he Dubai. Chamber of 
scores of memo- 
pinned to' a display 
ach piece of paper 
a foreign trade dele- 
ting to- visit the 
admg capital of the 
ib Emirates. They 
( from all over the 
n Arizona, Taiwan, 
id. Kenya and South 
Abu Dhabi it is the 
ae Chamber of Com* 
? received 39 delega- 
ear. And this does 
* numerous official 
led by ministers, 
nts and chancellors 
to Abu Dhabi and 
r without signing an 
for economic co- 
Most come looking 
n the huge contracts 
ey come hoping for 
term loans, 
abi’s generous aid 
.ve attracted many 
dug to develop their 
ial through outright 
jugh the Abu Dhabi 
Arab Economic 
it which hands out 
concession rates, 
is currently running 
enL of Abu Dhabi's 
>, and while the 
accountants and 
icreasingly express 
•m at the Ruler’s 
Sheikh Zayed con- 
sxtend aid to most 


se 

wenue has not gone 
rically, for 1975|s 
mounted to 15bn. 
lly a slight increase 
which was just over 
ffshore oil company, 
ich' is 60 per cent 
by the Government, 
i drop in. production 
.5 per cent. Total oil 
for that year began 
er a milDon barrels 
by the ehd 'of tlie 
ached 1.4m. b/djand 
.0 recent statements 
Minister, it is now up 
/d. So although oil 
is creeping up in 
AE budget this year 
rbm last year's 22bn. 

0 about 4bn. An 
l.TBn. dirhams is to 
•n development and 
ects, with many 
eceiving double what 
1973. Already some 

iovemment depart- 
■ difficulty in spend- 
lotments— -the Public 
stry only managed to 
jr cent of its alloca- 
ir. With such massive 
t programmes, gome 
; officials are saying 
at foreign aid aftoca- 
not Be so high this 

9i also puts- aside an 
lbn. annually for the 
habi Investment 

1 newly, created body 
les a foreign invest- 


ment portfolio of some $2bn. 
The funds -are vie wetL^trictly in 
a commercial light? aid iasx 
aimed at- provadmg a pamepSow 
income source for the day" when 
the oil runs out The fund was 
until recently run from London, 
but now- the Authority will be 
Abu Dhabi-based and the Board 
will comprise mainly of prom- 
inent local personalities, and 
only two foreign advisors. Some 
changes in the placements of in- 
vestments can be expected. 

Abu Dhabi’s Fund Jor Arab 
Economic Development was 
originally set up to help Arab 
countries, although 14 African 
and Asian countries are benefit- 
ing from its. soft loans. In the 
, past two years, the Fund has 
committed 62m. dirhams .in 
loans and by the - end of this 
year it will have promised a 
total of l.OSim. dirhams' 
t£147m.) in. loans. -However, 
increasing attention is being 
given to the-.- viability of the 
projects to which the Fund is 
asked to. contribute. Abu Dhabi, 
also gives outright gifts to the. 
Arab combatant countries and; 
on the recent visit of President 
Sadat of Egypt, Egypt received 
.another 41150m. and further, 
promises of contributions to 
the Fund which has been set 
up by Saudi Arabia. 

One of the most exdting 
financial projects being planned 
with the UAE, in conjunction 
with Kuwait, Qatar and Bahrain, 
is the - monetary union which 
has now been given a target 
deadline of January 1, 1978. 
Plans by the technical commit-, 
tees have got as far as. note 
design, and now the whole 
project has : been handed back 
to the Gulf political leaders for 
final decision. Increasing 
interest has been shown by 
Saudi Arabia and. at the last 
meeting of the officials of the- 
fouF central; banks Saudi Arabia 
sent along a representative. On 
the recent visit of King Khalid- 
to the UAE, representatives of: 
tbe Saudi. .Arabian Monetary 
Authority continued their in- 1 
formal consultations with UAE 
officials. If Riyadh opted to join 
the union, then the new cur- 
rency would certainly 1 rank with 
any of the major European 
currencies. 

The UAE’s trade imports have 
considerably broadened since 
the time when most of its 
requirement came from 
Europe- and the current number 
of countries importing into tbe 
UAE now totals 105- Just three 
years ago, imports to the UAE. 
stood at over 32bn. dirhams,- 
by the following year it had 
jumped to 7.1bn. and the first 
half-yearly figures for 1975_show 
yet another increase of 90 per 
cent, Dubai," with its large port 
which J is currently being in- 
creased by. another 22 berths, is 
receiving "over 500m- dirhams 
worth bf'imports every month; 

British escorts to- the UAE. 
slipped from their, top position 
Itr 1970 when- it generated 26 per 
cenL 'of. -the retail.. This share 
slipped to 21.7 per cent in 1971 


when - the U.K. was overtaken 
by Japan. Tbe league table has 
remained the same ever since 
The U^L’s. share in 1974 was 
only 15.2 per cent In value, the 
year 1975 registered an all-time 
high, of Over £198.65m. — more 
than -, ’double the -. amount 
recorded in : 1974. In the Abu 
Dhabi sector Britain leads, and 
in the \ month of December, 
exports to Abu Dhabi alone 
were valued at £10m., and in 
Dubai British trade doubled 
from £53.815m. to £1 04.83m. In 
Other emirates, the rise was 
spectacular, from a total of 
£470,000 in 1974 lo £2.46m. last 
year. 


Target 


The Abu Dhabi half-year 
figures for 1975 show that 
Britain was by far the largest 
supplier of goods with Imports 
worth 419m. dirhams.' Next 
comes the U.S. with 279.2m. 
dirhams. West Germany with 
245m „ Japan with 214.9m., 
Lebanon with. 83.9m.; France 
with 82.4m. and Italy registering 
56m. worth of exports. These 
figtires show that not only does 
the British share of tbe Abu 
Dhabi market now approach a 
quarter of the total ( over 23 per 
cent) but that nearly half of all 
Abu Dhabi's import require- 
ments originate- in tbe EEC. 

..The UX loses out on the 
total UAE imports because of 
the large .number of Japanese 
cars imported into Dubai. 
Japanese car sales now dominate 
the market there, having 
captured 70 per cent of the 
market However, this position 
eould change with the launching 
'of British Leyland in the UAE 
in _ -October ' after" a six year 
absence because of boycott list- 
ing- 

By far the largest sector in 
UAE imports is equipment for 
the booming construction indus- 
try which absorbs more than 
50- per cent of -air imports. In 
the first half of M75 imports into 
Abu Dhabi of machinery and 
transport equipment for the 
construction Industry amounted 
.to over 914m. dirhams. The next 
largest category is oil equip- 
ment which accounts for 30 per 
cent of imports, with consumer 
goods being roughly 15 per cent 
and foodstuffs about 10 per cent. 

In the- future, the UK will 
have to keep an aggressive sales 
stand to maintain - even -. her 
second position in the . UAE 
imports league table. -In Abu 
Dhabi, officials believe that tbe 
U-K’-s current position could be 
eroded as other countries make 
their pitch- for a slice of the 
soaring import bUL • The ,UJS. 
has just opened an office in 
Dubai to provide, services for 
visiting American businessmen, 
the Freuch are trying hard, the 
West Germans are steactily , pro- 
gressing and the Japanese con- 
tinue to maintain their leading 
position.^. ... 

‘ Kathleen Bisbtawi 


. That too. is true of the 
housing programme which is re- 
garded as tbe main, social 
priority. Charged with the task 
of ensuring construction of at 
least 28,000 new units by 1982 
the National Housing Authority 
was set up with a modest capital 
of KD200m., but its spending in 
this period could amount to as 
much as $l.5bn.. This will be 
matched by the efforts of the 
private sector, aimed largely at 
expatriates, in what is a very 
profitable field. 

Looking further ahead the 
Government is thinking in terms 
of building a second city about 
15 miles south of' Kuwait's 
existing urban centre to house 
as many as 200,000 people. They 
would be linked by a rapid 
transport communications sys- 
tem. In 10-15 years time this 
may materialise, but in the 
meantime very large infra- 
structure developments are in 
prospect 

In parallel with this continued 
infrastructure development 
Kuwait is embarking on a mas-. 


sire “ civic ” construction pro- 
gramme aimed at giving it better 
public amenities, more presti- 
gious institutions and tbe 
distinction which it now lacks 
— but which its wealth almost 
demands. A second objective is 
to provide recreational facilities 
that were neglected in the city’s 
rapid, piece-meal growth in the 
1950s and 1960s. - 
Building of commercial pro- 
perty is proceeding apace and 
the private sector is also press- 
ing ahead with industrial pro- 
jects. Tbe kind of construction 
activity which the State now 
faces could result in severe eco- 
nbmic stresses, especially with 
labour supply which is already 
very tight and expensive. Esca- 
lating costs and the possibility 
of bottlenecks other than the 
manpower one are considera- 
tions that contractors bidding 
for projects in Kuwait should 
bear in mind, especially given 
the State's stiff contract terms. 

-In the face of them British 
companies withdrew some 15 
years ago to concentrate on 
easier pickings elsewhere. Not 
one project is being undertaken 
by a UJv. contractor at present 
altiiough British consultants are 
very active. Regulations are 
now being revised, escalation 
clauses are being written into 
contracts, and the tendency is 
for the Government not neces- 
sarily to choose the lowest bid 
(as ■ they are encouraged by 
law). It remains to he seen 
whether British concerns will 
enter into this competitive 
market more successfully and 
purposefully than they have 
done recently. 

Richard Johns 


Exporters - 
how big a share 

of £70 billion 

can you handle? 


A 


SAUDI ARABIA ib embarking on a 
formidable programme of expansion 
during the next five years, involving 
the expenditure of a total of 70 billion 
pounds sterling on a wide range of 
industrial products and services. 

The very scale of this programme is ’ 
such that urgency is imperative, and 
therefore h has been decided that the 
quickest and most direct means of 
reaching the market is to exhibit the 
products in Saudi Arabia itself. 

With this in view, BRINTEX 
EXHIBITIONS LIMITED, a subsidiary 
of The Thomson Organisation, are 
holding a series of four- day 
exhibitions entitled The British 
Technology Exhibition at the new 



Chamber of Commerce building in 
Jeddah, the commercial centre of .*• 
Saudi Arabia. These events will taka- 
place between January 9th and ‘ 1 ' 
March 6th 1977. 

This is a unique opportunity to exhibit 
your products at this extremely ... . 
significanttradeevent-Thecost- 
surprisingly low -from as little as . 
£3.350 for all facilities, and inclusive 
of air travel and accommodation. 

For more explicit details complete the . 
coupon below and send it to: 

P.D. Mirrington 
Brintex Exhibitions Limited 
178-202 Gt. Portland Street 
London Wl N 6NH, England. 
Telephone; 01-637 2400 Telex: 262568 


Please send me full information on the British 
Technology Exhibition in Jeddah, Saudi Arabia. 


Nanw 
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with honours 


A lively area of activity for Ciibitts during the post 
war years has been the building of campus 
properties for universities, teachers' training 
colleges and polytechnics, at home and over-' 
seas. When ft comes to building lecture theatres, 
laboratories, halts of residence, demonstration 
rooms, refectories, students” union acciirnmo- 
dation, and the precincts and services associated 
with them.Cubrtts have graduated with honours. 
Stirling University, Zarla University, Ahmadu Bella 
University, Yola Advanced Teachers' Training 
College, Newcastle Adult Training centre are 
recent examples. . 

At the same time, institutional building is only one 
aspect of Cubitfs worid-wide activity. Cubitts 
have also been busy with housing developments, 
hospitals, high ways and motorways, office blocks, 
department stores, bridges, water and sewage 
plants, factories and industrial complexes, air 
terminals, power stations and reservoirs. 

Cubrtts continue to expand in the contracting 
world. 
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Known in my language 
^ jntemdtKm^ buiid^rs " 
and engineers .:•* 
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With our sites on the world at large 


CUBITTS INTERNATIONAL LIMITED * 

Cubitt House, 

Kew Foot Road, 

Richmond, Surrey 

Tel: 01-940 9520 Telex: 928719 
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TRADING WITH OPEC IV 


.The Financial • Times'Tbig^aay Apr3L29 1876 




ALGERIA 


Cut-back fears unfounded 


T -; - "_"x*ver«d'*ffsfi6'Ee hi tedmdegy 

> ranean, north of Zwara, which agriculture helped a British 
• i - spokesmen for the Government- sidJaiy of » UJS. company, ' 
. • i' . owned National Oil Company body Gallon, to win a £S 
say could become the largest contract earlier this yeai 
oil-producing field .in . the 'build, two.-piahta' in Libya w 
country... win , convert industrial 

As a result, : Libya's oil household waste into corn 
. .revenue.- which accounts for lor fertilisation of desert a 

. ■ ' more than 96 per cent, of total A Expenditure on developi 

-exports, may reach ££5bn-£5bn, projects in. industry and mi 
, - thfc;: year compared -to' just over over the :next five years 

ALGERLVS RECOVERY nf its Hadjar near Annaba, to help re- In addition, 705ra. dinars is to Algeria, where, the ability to a willingness to accept payment U.S. banks and Government ffibn, in 197a.,.- ;5uch -. wealth total about LUm. dinars, 
leading position a$ an exporter place costly imports of industrial be spent on Infrastructure pro- provide supervision of start-up in hard currencies other than agendas. \ .COtipled with a small poppla- tictidar emphasis is to be p! 

Of oil and gas to Europe this supplies, foodstuffs and con- jects in the social sendees operations and initial produc-' dollars combined with aggros- For medium— -and small-sited tion, helps Libya run a. "big on developing an iron and 

year is causing British sumer goods. New projects for sector such as the construction tion for as long as two. years can sive marketing techniques. . firms, entry, into the Algerian trade surplus. In 1974, the last industry and. on .expanding 

exporters to look again at the the manufacture of automobiles of 75 new public health centres make the difference between British firms which operate maricet can - often mean the y&r for which figures areavafl- processing ®bd textile pr> 

big market there following a and industrial vehicles, electrical and 25 new medical clinics this winning and losing a contract, j n Aleeria' as subsidiaries of promise of even bigger cptf.ablrf,' the surplus totalled an tion. Although the Govern 

slight lull in activity last goods, aluminum products, pre- year. such help is. vital. XJS companies or in partner^ t™* 5 later. Merlin Construction impressive I.fibn. dhaars ftps derided -to cut back d 

summer. Fears that the country fabricated housing and textiles Britain . s share oF ^ big Bnt a g^r flejdbility on S hip with other Western won contacts worth an <^»:>. although; this WatLex- m* 
might have to cut back on its are to begin this year while markel has lagged beh5ad its ^ part of British firms in European Grms ^ dohig est ® ,alwl in February to to f aUen t° mider *2 

impressive development plans imports of the industrial ma j or corape titors in Western terras of payment, credit terras well: Procon Great Britain, an bulid i’i 60 a P«tment units, to 1975 ^ ' 

because of the decline in oil machine^ E^pe, the US. and Japan over antf tfie provision of technical affiliate of Universal Oil bas^ on a British^esigiifld pre- ?be Five-Year Development gj? SpSng hSS St » 

sales abroad last year and a units, food-processing machi- ^ past few years. This is assistance and training is also Products of the U S is building fabrlcat1011 system, in Plan, announced earlier this .25 • 
rising import bill now appear nw JSJh despite Brilain ' s ***** needed . Desp it e vo ™ Govern- a 5200m. oil refinery in Bejaia Mnstaganem. It now expects to year, runs from- 1976 to 1 

unfounded. cement and other raw materials depc ndence on supplies of . J — * — • — ■»= «-* J - 

_ _ . . . , needed to continue on-going pro- Algerian oil and natural gas 

l S-4 ha C burned 3 - L ' ts are es ?* cted Xo grease. wh S ich pushe d up its import bill 
recorded in 19i4 ha& turned The pU bUc sector companies j n 1975 t 0 inct under £87.5m, f 11 *”?*®® L „„ t, j „ , j „„„„ 

into a deficit which is estimated also plan t0 spehd i,343bn. HO per ^r.rb«gI,er than in ket 30 by "T th3 " '? LIoyds t Bank under 

to have totalled between 3.o d i nars this year on transport as 1974. But there are signs that per cenl ‘ IaSt year becauSB of suarantee as well as by other 
and 4.4bn. dinars (£440 to well as 1.06bn. on rural develop- the situation is improving some* 

£550m.) in l9/o. the country ment and ibn. on housing and w h a t for British exports, which 
has been able to Taise almost urban development Expansion jQge bv more than 43 ‘per cent 
£ 1.000m. on the Eurocurrency oF country's industrial zones £7S*6m. 
market, as well as several tens at a™*- Rkikda and Annaba ’ . . ^ , , 

of millions of dollars worth of al0I ^ the coast u- to cost an- . Tw ° ot fj“ fa 1 S^ e 5 iSpi d f ?nip 
export credits, since last June, o^er 245m. dinars in 1976. ***?* British exports even more 
This has enabled the Govern- Expenditure on telecomrsunica- ^ ls ?' ear: ***? increasing diversi- 
ment to finance the trade deficit tions. tourism and setting up fixation of imports away from 
while maintaining an annual new trade and distribution out- France. Algeria s major sup- 
investment rate nf 40 per cent. i ets j s t0 total just over L18bn. P lj er, and the successful eon- 
of Gross Domestic Product, one d j nar s. elusion of" a new preferential 

of the highest rates among trade agreement with the Bum- 

developing countries. l » pean Eeconomic Community in _ _ ^ ^ 

investment this year is in EullCHtlOIl January. The diversification of LIKE OTHER North African showing a significant improve- than half as large, than to Libya, rate is” achieved over the next eminent, fsto ^rostiwim 

tot, Ofihn Hinor. . . imports away from France re- countries, Libya was adversely ment. They rose by more than Oil production has been five years, Libya .would still by the end of 198E The t 

total 26hn. dinar* (£3.~3hn.), Eapenditure on capital equip- aerts u,, Algerian Govern- affected last year by the 7L2 per cent, last year to . a steadily increSing infte repreient one of the fastest, sttiett if Tripoli and Bet 

*e omuflnff ffrnPATn ihrtnt 1 nuraca/l ulftflr? rtnmonr) fnr rail tntnl n f -ilthounli +lin s aL » j r_ ' , • . mhaWmit Aumwimifle in thn - T_ 



LIBYA 


Ambitious plans 


Pamela Ann Wfh ^vmme and social ipfrastruc- 

yiJEriF? and reducing inequalities . - 

Middle East Economic Digest yj ^ standard of living; Gtoss p0J*tS 

Domestc Product in the non-oil 
sector of the economy is ex- Several : massive infra 
peeted to increase by 120 per tore projects, are also pb 
cent by 1980' according to Goi- New ports are to be devi 
eminent figures, up to 3.4bnl along, the Mediterranean 
dinars a year. Problems is- ob- ‘—seven of dem ty 19! 
tabling manpower, both skilled addition to expanding the 
and unskilled, as well as h^vy of Tripoli and' Benghazi, 
congestion at the country’s work is being canied c 
pom and a lack of sufficient in- British consultants and 
frastructural. development may engineers.: The road, ra 
prevent the Government, from communicatiOQs networks . 
meeting such an ambitious tar- be enlarged. Housing, a . 
get. But oven if only half this important priority for th 


a total expenditure of HObn Ininr >«riraltai^dM«inninent ^ rance , wnicn wiaiiea aimosi or cruae ou coming from uie market is still relatively small year, more than double the low - Of the 7.17bn. dinars to be and new technical 
dinar* 1 i£13 75bnl nf the S? MnSrarture * More torn f660m ‘ last year aa - d led t0 ^ Gulf State ?" But 1,16 pnce nse compared to other industrialised of lm. b/d lifted early list spent by the end of 1980, the tutefi, primary and sec 

*>6bn dinars to be ^nent this l Sn diSSTta S' hTment on cancelation of major contracts of 10 per cent agreed by OPEC countries. Libya ranked fourth summer. Production at two --of ..biggest share, 17 per cent. or. spools, public health cl in 

C ,?'S i, to be inv^od «"d rniita* wi,h SeVml F , rem f producers jn December helped among members of OPEC in the several major near oU fields dis- atant . L2bn. dina* is to be chit eentres are planne 

hv the ii i« nublic«ectnr indiS ^-oart Jf thei GovernmenS^lan cludme Renau,t - Sav,em and 10 bndge ^ ga P- slze of its «*n»lu« revenues at covered in western Libya in the spent on agricultural develbp- British exporters the eas; 

trie* lining KrraTed on a to m^ke the counto indu£ BerUet - and thc raJection of North African producers- the end of 1975 witb a total year is due to begin later SSl This iU reflection of the ability of funds togethe 
medium- and long-term basis utalted bv 1980? ThiL year **?« Fr «^ h ' Secara coiour tele- traditionaIly charge a differen- surplus of Spbn.Bntam sends this year, while liftings from thehigh priority the Government the ambitious develop me 
from the Treasure. local and alone the Government aims to vision system. It is thought that, tiaJ premium both forthe Iower mor * ^ orts *?. Tur i ey ’ wh,ch ** *** SStLF *, . be *** 561 on achJ 7^ gramme makes Libya a pc 

foreign banks. Another 8.685m. proride 125.000 new places for « mmimum the EEC agree- lransport costs j^oived in produces no oil. and more to pandni to 600.000 b/d over the sufficiency in cereal, livestock- market of major imports 

dinars is to he spent on capital primary school students. 66.000 ment will help ease credits and exportin g t0 Europe and t - ne the United Arab Emirates, next five years. Exjfioration is apd r textile production by the 

equipment and supplies fmm for secondary school; and 7.500 payments -difficulties as well as a&> and for ^ higher qua]ity whose surplus revenues are less continuing at a new field dis- end of the Plan. Libya s search 

funds provided directly by the for universities and institutes eaBe customs clearance pro- O f-j\jorth African crudes effec- 

Treasury. of higher education. The number cedures and delays over docu- lively experienced a rise of loss - TW TT/^ T A 

Most of the nubile-sector of P laces at the University of mentation which exporters to than 10 per cent. In some cases [X| I f T iw I 

investment th^vear II STOm Annafaa is t0 be raised from Algena . often find unusually the rise was as low as 7 per * 1 XV-f 

dinars or 67 per ^cent of the 2-°®° to and construction time-consuming. cen t However, a greater • ■•;' ^ — - • 

total, is to be spent on industry. wo ? -°. n ms«tutes to tram oil In Ldndon ano ther hopeful demand by the industrialised 

Expansion of oil refining capa- ^^hnidans and medical staff » 


Pamela Ana 5 


to begin this year. 


15 sign is the increased coverage countries for the higher quality 
being provided by the Exports crud «> wbich . Produce more 


city, the installation of new gas 

liquefaction units, gas pipelines '-»*■•»« — . ^.uutem-: , . - v 

and pumping stations as well as which now provides greatly- derivative, than heavy fuel oil 

the expansion of the gas pro- resources development ^to cost ^proved cost escalation cover- ^ SfitttbKwr and 
cessing and petrochemical mdus- „ nripr i 4 q hn riinar, ; n age for., contracts worth more Liojan oif exporo imsyear ana . • ... . 

tries are to receive priority’. 1978 'while infrastructure pro- lhan £2m - ECGD s provisions Mould ^enibi^me^ country, to NIGERIA is now trying to apply foreign Exchange surplus expected a trade defic it of 7 per cent a year wiT 


Applying the brakes 


bonds pay * or 3X1 a ™hitious develop- the brakes to curb the worst directly into cash by increasing about Nlbn. for 1975. not- remain firm aims 


the dove- equipment for the constr u rti on have also been improved in the ™ nt P ,a p n wh ‘ ch entails expen- effects of the hoom which fol- the wages of Government anticipating deficits tiU the end achieved.. Burner, the ? 

™hoU^r oraSiorinoorAra" read past sis months and at least one «/."« 'J- th« T.lThn. lowed the 1973-74 rise in the employees by 30-100 per *** deodt. B>t3lN |BiDdpU : efai»ir «iU m he : 

inc Indus- huildino Tnuinm-nt a nri miiinn major Alccrian contract has dmars f£12bn -> over ,h * next pnce of its oil. The last two with the minimum wage going .constraint on the achievement , fast and .the market. 
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- . , . . ‘ST .TOg on electricity generation to 

.more widely. The 1- states mec ^ a need wb jch j s becoming 
formed m 1967 were early this more . Ser j 0lis ^ power mts 
year increased to 19. mainly in become more frequent was also 

0I f™lL eaSe ^v ^nnf scheduled. The plan also in- 
minorities. They can now c j uded scbem es for more rural 
finance up tp two-thirds of their and ^ water 

development spending out of and be tter telephone and telex 
revenue (even though almost all ft. C jij« es . 

this revenue "comes from the 

federal Government in Lagos) The original plan document 
and get the remainder hi special envisaged that there would bife 
credits or subsidies from the great difficulties in implement- 
Govemmeiit. ing. all the schemes, especially 

Another direct measure taken since not all of them had been 
in order to spread the oil wealth fully evaluated. Obviously 
more widely was the decision finance is not a constraint, 
last year to turn some, of the although Nigeria had . hardly 


But increased attention is jer.-Ls, including the import of covering performance 
also tn be devoted in f 
lopmcnt of the country 

mSs^fndurtTngexpansinn Tthe stock' for Ih^aUdi^rS^ef- KT w^by "a British firm five year8 - >' ea f have see " passive rise up from N312 to N7m . ^ plantargets is the short^abs<xrbed about LSOOm.^v - 

big iron and steei works at El- work, is to cost 630m. dinars, using the new coverage. In Britain's exports tn Libya are ! n economic activity, big spend- man was paid the nse backdated of skilled and experienced .British goods last year, i 

ing by the. Government and the by nine months, with the arrears Nigerians and the difficulty of. tinue to expand. Nige 

formulation of grandiose ex- paid tax free in a lump sum. importing-sufficient numbers of mand for imports -rangj - 

penditure .plans. But the Nigerians became a lot better expatriates, witiiout creating food -through small, .n 

economy has also suffered off in money terms, but the main extra' problems. The crippling items to trimspor 

terrible congestion (highlighted result of the move* (known as shortage., -of ‘-“executive meat and industrial ms - 

by the port congestion), very Udoji. after the civil servant capacity r2-«* . the ' Nigerians is larger than the suppl . 

high rates of inflation (up to 40 who. was credited with having caii it— can qnly be solwd in the can getin through the ct- . 
per cent. : a year) and, in the recommended the rises) was .to long run by more and- deeper ports, and this is like! 
last year, a balance of paj-ments increase prices massively since education which the' Govern- main the case for seven 
deficit of . about Naira lbn. supply could not keep pace with moot is struggling to provide. So exporters who can o 
(about £850m.). demand. Udoji also^caused much por a country unash^nedly in erf the conference shippi 

. I- April 1 budget for labour unrest, . both in the a burry, which Nigeria is, it can "priority bertha, or who 
19 <6-77 the head of state, Lieut.- P^ate sector, where rises were hardly ’come quickly enough-, ithe uesw roll-on roll-off : _ 
Gen. Olusegun Obasan jo, not officially payable, and in the Unti j a detailed revision of services or the overli 
announced that Government public sector where differentials thp Ian ^ pab^ed it ^ freight routes, are still 

expenditure was to be pegged were eroded. ■ be say what targets of substantial profits. ■ 

IL-Ss? 11 " r? ? 0UBh th * e Nigerian economic strategiats P*nx« setting up busin 

™ 5 UiniCUlt will be aiming for in - the next - Nigeria with Nigerian p; 

more than NIObn. Thus actual .. • ... fniH* wan. But it is. unlikefv tion should also find the 

expenditure should be less than The Odoj, episode should be gw JStoBM “ 5Sg' position, 

revenue, which is expected to ““ “ t*»« context of moves SSI - 

be N5.7bn At th<* seme time which, though well-intentioned GDP to ahimt W'M. by 19TO^ Tampc II 

a -d at first sigltt politically and iaerea^itgGDP pg-.l.Md-by James B 

higher special deposits and tractive, served only to make 
interest rates, and higher ^} e tas ^ development more 
liquidity ratios are to be re- difficult, partly because * it 
quired of the banks. The import greatly increased the congestion 
of some commodities is to be on * be parts and on the country’s 
banned temporarily to reduce transport system in general by 
port congestion, but to assist se ^raS off a rush of imports, 
local maufacturers the import part ^Y because _ it gave a 
duty -on some raw materials is ^cious twist to the inflationary 
being cut Company tax is to be sp*™ 1 - ■ The congestion is 
raised. perhaps -at its most spectacular 

The April, 1976 budget may in the ports fat ° ne P° iTlt Iast 
well tuni out to be a watershed ^ ear ships were wait- 

in Nigeria's development To ‘° 8 o£F LfSos)- aggravated by 
most observers it signifies the tbe overordenng of 

fact that' the two years or so of cement. The number _is now 
rapid monetary expansion fol- dow ? 10 \ ess 200: But con- 
lowing the oil boom are over Systran also affects road trans- 
and that from now on the Gov- p £ r L al A 0, l er «, tb ® country; it 
eminent intends to tackle the ”I ec *f t raffic in Lagos, the 
country’s problems in a more I'-rauejouraey from the airport 
realistic way. L° the centre takui - U P tp three 

Like Iran, Nigeria combines bo . ar ® at times. It affects 
large oil reserves (worth about telephones, airfreight, water and 
$200bn. at. current prices and electricity supplies, and severely 
bringing in $8bn. a year) with hampers life _ for the business- 
a very large. population, thought F an 111 Nl # ena - 
to be at least 70m. and making About one-third of the ex- 
it easily the biggest, country in penditure allocated under the 
Africa. Because of the high Third National Development 
population Nigeria has a rela- Plan, which was inaugurated 
tively low income per head last year, should go to iznprov- 
(about $250-8300). even by West ing th.e infrastructure. The plan 
African standards. The main originally aimed to spend about 
problem in distributing the oil N30bn. over the next five years, 
wealth so that it can be of real Howevqr.- since the fall of 
benefit to the population is General Gowon in July 1975, the 
the weak physical and social plan has been Minder revision, 

.infrastructure of the country. and it is expected that more 

emphasis will be placed on 
xfafpc housing, health and agnail 

■" , . . . taral development, while -all 

One of the Government s first prestige ^ projects will be 

moves since the 1973-74 oU pnce dropped _ under the original 
rise has been to allocate more phm N7 . 3bn . was aiiocated to 
money to the country s states ^^0^- the bulk of It to be 
in an effort , to spread the ail spen t on roads, plus new port 
income (which makes up about faci i ities and ^ renovation of 
90 per cent, of Nigeria s jj, e railways. Large-scale spend- 
foreign exchange eanungs) 




More and more ^influential business. and professio - 
peoplearere 
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about what’s happening vo OPEC oil revenues, p 
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TRADING WITH OPEC V 


QATAR 


' 1 i i 

I i W* 


i state of Qatar, a 
about 4,000 square 
ring due North in 
with a population 
,0ffl) including im- 
one of the few 
ties with virtually 
wealth. It i£ also, 
most totally reliant 
» all categories of 
Jy it has large 

0 become self- 
nme areas, such as 

net exporter in 
.as certain steel 

>d oil revenues for 
3 of the order of 
e its projected gov- 
penditure in an 
'elppment budget is 
er. JpiJJOOm. It is 
mated V that only 
r;ceht of planned 
actually occurs, 
ts Import bQl in 
rded. at barely over 

bligation on Qatar 
money, apart from 
necessities,^ its 

1 need to diversify 
s. economy, for its 
ive been estimated 


to be sufficient' to last the coun- 
try for another 40 years. As 
Sheikh Abdel-Am al Thani. the 
Minister of Finance and Petro- 
leum, (and son of the ruler. 
Sheikh Khalifa), observed on 
presenting the 1976 budget, it 
“ reflection the State’s concern 
to consolidate the bases of its 
economy i . . as well as its con- 
centration on developing pro- 
jects in general and industrialis- 
ation projects in particular this 
being the most guaranteed road 
to diversification of - the sources 
of the State’s revenue.’* And if 
action follows intentions, trade 
with Qatar should .flourish iu 
1976. Imports during last year 
were up 50 per cent. • 

Three 'out of the five cate- 
gories in the budget analysis 
have been allocated ' sums for. 
1976 which will just keep them 
ahead of world inflation and 
leave them with a tittle extra 
to spend. But the two categories 
of industrialisation and econ- 
omic services have had massive 
increases, the first is up by over 
300 per cent, the second by 
over 100 per cent, revealing 
firmly where the Qatari govern- 
ment' s ' priorities tie. 


Five majoT, capital intensive, 
projects are covered by the 
industrialisation allocation of 
$363m. in total of which two, 
the cement .and fertiliser fac- 
tories are in active production. 
Further expansion has been 
planned for both. The cement 
factory is to have two further 
kilns, one due to operate this 
year, the other by 1978. For 
the fertiliser factory the inten- 
tion is to double its capacity 
with the extra capacity coming 
into action also in 1978. The 
other' three projects for which 
so to speak, only the sod has 
been turned, are the iron and 
steel complex which is expected 
to begin production next year 
and the petrochemicals project 
which is expected to be opera- 
tive by 1979. The third is the 
gas liquids project which should 
be producing in 1978, 


Umbrella 


The second largest chunk of 
budgeted expenditure at $258m. 
is' allocated under the umbrella 
heading “economy services,” 
which really covers most of the 
infrastructure necessary to sup- 


port the industrialisation pro- 
gramme. By economic services 
Qatag understands transport and 
communications, light industry 
—sand also agriculture, a parti- 
cularly important section now 
that Lebanon, a significant sup- 
plier. of food and foodstuffs to 
Qatar, has ceased to be a major 
trading partner. The bulk of the 
spending will be concentrated 
on projects in and around Umm 
Said which is going to be the 
heavy industry capital of Qatar. 

Qatar's selection of contrac- 
tors for these projects is 
catholic. For example, the six 
segments of the Bas Abu Fontas 
power and water station con- 
tract are currently being under- 
taken by an assortement of 
British, German, Italian, 
Japanese and Swedish com- 
panies. Price allied to experi- 
ence are the dominant factors 
in selecting the contractors. 

It is worth noting that British 
consultants have a very strong 
position as advisors on a great 
many of these projects. Among 
the long list of names, Sir 
Alexander Gibb, Ewbank, 
Langdon and Every, Llewelyn 
Davies and Partners, and 


INDONESIA 

Under strain 

is both the biggest and rubber are the most . After the recent negotiations 
-est of the States important But timber earnings with Caltex and Stan vac, the 
* members of the fell last year to $503m. '(from Government now takes $11 in 
0 { petroleum Ex- 5725m. in 1974) or hardly 10 cash and oil for each of the 
■ ■ “ tries. Its popula- per cent of oil exports. Bubber nearly 900,000 barrels a day 
; . compares with a exports -also, slipped last year lifted under the older contract 

* ven a few hundred .to $S71m. from 5487m.--' Tin. .of work system, FOr companies 
some of the' Gulf coffee, palm oil, tobacco , and operating the production sharing 
last States; its per. tea are among other exports of contracts, the system is more 
i income of only .Indonesia. complicated, but the Govern- 

s even more starkly As far as oil is concerned, the ment takes $6.30 a barrel cash 
tive figures in the figure for oil exports is a good and pro rata oil of an average 
least it has oil and deal higher than for- net oil price of $12.40, but it is iu the 
•ntial that offers, earnings.- These last year were middle of negotiations to get an 
-s ago when OPEC slightly more than $Sbn. This is extra $r a barrel at least from 
\e international oil because Indonesia’s oil is low in the production sharing system, 
s a matter for re- sulphur contentrlndooesid'both The .Government argument is 
donesia where the needs to. import heavier duty oil that it needs an extra 5500m. a 
d oil earnings were and can take advantage of .the year from oil to bring the oil 
aeans of transform- premium for .the low ^sulphur ‘ contribution to the budget to 
nomy and ' people content of its own ofi- " More '^4biu, out of $6.7bn. The danger 
riches. There were than 60 per cent of Indonesia’s is- that, if it pushes its claims 
t how large exactly oil goes to Japan (where, just to on the oil majors too high or 
: payments surplus put Indonesia’s oil into perspec- too hard is will discourage oil 
tive, it accounts for just over IS exploration. .That is crucial 
jr the revelations per cent of Japanese oil im- because of the oil structures on 
;t $10bn. debts "of ports), 25 per cent to the IIS- and around Indonesia: most of 
ie State oil com- nearly 10 per cent, to Trinidad, the fields are easy to get at but 
is quite so certain, and most of the rest to South are quite small, so if Indonesia 
pay Pertamina’s East Asia. wants to stay in the .oil league 

tune, Indonesia it must keep on exploring, and 

sezed hard; the InCrCflSCQ !t 13 estreme ^’ doubtful that 

ei will be under Pertamina or Indonesia could 

the general up- Indonesia does not use the manage on their own... 

.•eriainty will have "posted price” system for its of course, once beyond the 
right through -the oil; instead it operates on a streets of Jakarta screaming 
market or * realised 'price/' with cars and'hemmed in by the 
y dominates the which is currently $12 .SO a towering plate glass bank and 
public sector of barrel. Last year Indonesia did Pertamina offices, the -con tabu- 
la 1972, before not join in the 10 per cent OPEC tionof oil in the economy drops 
-rises took effect, oil price rise. The price of the startlingly. Apart from' the 
- — T910m. were more key Sumatran Light -(Minas) occasional Honda flashing by | 
Indonesia’s total crude was increased by only 1.6 and his own kerosene lamp and ] 
year oil exports per cent, to $12.80 a barrel. Even fuel, the ordinary peasant does ! 
onost 75 percent, so. last year Indonesia faced not come into contact with the ! 

Oil contributes competition from China and its oil world. ' j 

f of the Govern- oil .production dropped to 1.31m. But this is precisely where n 
. ?. barrels a. day, and has only this the Pertamina disaster may have 

•" r exports, timber year climbed again to L5m. bbd. its greatest impact Pertamina 


was much more than an oil com- 
pany: it was the star of Indo- 
nesia’s development show. It 
was the magnet for bright young 
Indonesian graduates. It was 
involved in so many activities 
besides oil, including rice pro- 
duction. tourist complexes, 
fertiliser plants. Its president- 
director, Lt-Gen. Ibnu Sutowo, 
enjoyed such confidence of the 
President of Indonesia, General 
Soeharto. .that Pertamina was 
often entrusted with new 
ventures, that the resultant 
shock of the downfall of the 
company Is so much greater. 

Indonesia is potentially, a 
very rich nation. Its mineral 
wealth alone h^s not been 
properly charted because .of 
difficulties of access. .. But it 
also has an enormous popula- 
tion. on the one island of Java,' 
estimated to-day to be 80m. The 
Government is generally pursu- 
ing good development policies, 
and .this year . for example 
courageously raised the salaries 
of civil servants in an effort 
to curb influence of corruption. 

But the general charge' against 
the Government is that it is 
“ dull ” and M safe." The popu- 
lation is growing rapidly, 
especially pu Java, and much 
more rapidly than the trans- 
migration policy is encouraging 
people to move to some of the 
thousands of- outer islands. By 
the end of the century some 
experts predict that Java alone 
—in an area the size of England 
and Wales — will have 150m. 
people. What Indonesia needs 
is a spark of genius. That, said 
his supporters, 1 is' what General 
Ibnu had. 

. Kevin Rafferty 


Rendel, Palmer and Trittim, 
feature conspicuously. 

In the trading picture emerg- 
ing from the import figures of 
recent years, the Qatar govern- 
ment has remained firm partners 
with the U.K., Japan, the U.S. 
West' Germany and, before the 
civil war erupted, Lebanon. 
These countries have been the 
five -prime sources of Qatar’s 
imports since 1971. accounting 
for a good half of Qatar’s in- 
creasing import bill each year. 

Over those five years the U-K, 
has been the dominant trading 
partner with .Qatar although its 
share of the country’s total 
imports dropped from just over 
a third in 1971 to around a fifth 
last year. And in 1974 Japan 
actually beat the UJL into first 
place, taking 18 per cent, of 
Qatar's imports as against 14 
per cent., for half the previous 
year’s share, for the U.K But 
this was due to an exceptionally 
large, presumably one off pur- 
chase of steel bar, sheet and 
tube by the Qatar Government. 
If these were subtracted from 
Japan’s total it would have been 
in its more normal second place. 
Apart from the UJv. and the 
Lebanon, the relative positions 
of the other countries in the top 
five, the United States. Japan 
and West Germany has remained 
remarkably steady. 

However, import statistics are 
at best a rough guide to the state 
of trade with Qatar. Figures 
Tor 1975 in particular have been 
much distorted by the delay al 
its main port in Doha. ' Of late, 
delays of up to three months 
have been common. 

But the State’s ability to 
Implement its development pro- 
gramme will have a direct 
influence on its trading patterns. 
While the main bottleneck on 
trade: at present is port capacity, 
another major constraint on 
Qatar’s rate of development is 
shortage of manpower. 

" Doina Thomas 
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BOCIEDAD FINANCIERA UNION is Ike merchant hunk i ug arm vf!ke i » r » Ui tor 
institutional and individual shareholders re!* reseat the largest private fiibtnn.rf gr 
Venezuela. They include the largest commercial bank- (private deposit-- \ the ! ! /->.-.*/■ . . 

bank and the largest insurance comjtang. 

SOCIEDAD PTSTANCIERA UNION has developed a pariic uteri y strong position /.■.Vf/.Vi.ij 
and long-term Bolivar financing to corporations registered and doing business in Veitrzaria. 
Public issues, private placements and loans are arranged, andspecialist financial udrit e i.-t 
given, for large and complex industrial or commercial projects, particularly in rkas'o:!, 
metallurgical, and textile industries. 

GRUPO UNION 

SOCIEDAD FINANCIER A UNION. I. A. 

BANCO UNION C.A * BANCO UlPOTEUARtO UN / 00. S.A. 

BANCO MIPOTECARIO BEL ESTE. C.A. - ADMINISTRAltORA UNION, < '.A. 
ARBENDAJDOBA INTER UNION. C.A.- rREDITO UNION. C.A. 
INTERIOR A JXTERUNJON , C.A. 

VALOR ES UNION, C.A . 

* ffeai/tjirarfcr* 

Caravan - Venezuela- 
* Agencies 

New York - Panama 

" SOCIEDAD FINANCIER A UNION. C.A. 

Capital Bs. 20BOUBOO 


Postal Address: Apariado 16226 
Caracas, 101 - Venezuela 
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A hint to the British businessman 
serious aboutdoing business in Saudi Arabia... 

Saudia make it easier 
for you to fly to one of th< 
world’s richest markets 
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VENEZUELA 


~ 7 ^ J 

-v HAS now.' fully ing steal production from 1.3m. 
n the. crisis of tonnes to more than 12m. 
it was suffering tonnes, establishing a sound 
.! -e of the Govern- petrochemical industry, found- 
ry isation of the oil ing a shipbuilding industry, 
ie beginning of buying a tanker fleet and start- 
tactic of the oil ing an aluminium industry, 
sing Venezuelan may well be that the 

Venzuolan State In its effort 
mrn?^h^. er i ^ * t0 ** projects going and 
reap the political reward will 
fiOrt *“■« to borrow large amounts 

ororolied^is^nn of to supplement its oil 

Sri Ac a revenues — President Carlos 
Siitrwf Andres Perez is definitely in 

nT^re’nSre ot of ^ * ^urse-but 

at ™ m ^ fear that forel^r 

.- at a Bit over baakers ^ deny jt lt 

wants. 

Jftj, LS? KIT 

y vmZt am ■ aei ^ boaz S ”S 1 ’ 

Id hTririns tS which has tended to occupy tiie 

-lr" *3^ of traders aad m- 

- iey were aiming 

Venezuela’s difficulties tie 
... J much more vrith. the quality and 

opnets-or-doom experience of managmnent than 
, ture for ^ith financial solvency. Tho 
•h would eventn- Perez Government has been Ihe 
to. drown in, its .first to admit as much. and with' 
ot been yincUca- jjj e Giah.Mariscal de.Ayacucho 
intry is likely to scholarship" scheme financed by 
xbt& to command ^he' Government, thousands Of 
taunts of dollars young Venezuelans' are being 
0113 ^t.iE^f^ scut'abroad in order to acquire 
ng since 1973. - the skills, they are unable to 
o the current , acquire at home. 

■mmpnt will be Lack of management skills has 
/ $2Sbn. in the already produced cases of the 
s on ambltioiisTnosT " c’ostiy and almost in- 
include increas- credible muddle in the public 


sector,, the largest being the 
Tablazo petrochemical plant 
built not far from Maracaibo, 
whose tiny" output after several 
hundred million dollars bad 
been spent on it has been the 
subject of lamentations by Presi- 
dent Perez himself. Those seek- 
ing to do business with the pro- 
fessionals of ltatroven need have 
no fear, but those seeking 
business with other pasts of 
the public sector would be wise 
not to expect the sort of 
efficiency they would expect 
from European nationalised in- 
dustries such as British Airways 
or Gaz de France. 


Thrusting 


The private sector on. the 
other band is ;at almost all 
levels - as thrusting, energetic 
and . enterprising . as anywhere 
in tiie Western Hemisphere. At 
the top' of the tree are the 
great, family groups, the 
Mendoza s, the Vollmers, the 
Machado Zuloagas and the 
Pocaterra, whose fortunes have 
grown .with great rapidity as 
the economy, has prospered and 
who . have diversified their 
interests; . very often in col- 
laboration with foreign interest& 
At the lower end of ..the 
scale the entrepreneurial ranks 
have been, swelled by waves of 
Spanish and Portuguese immi- 
grants who, despite the. unkind 
jokes made about them by most 
of tiie other residents of. 
Venezuela, work hard and 


tenaciously. Much of retail 
trade would collapse, for 
instance, if the Portuguese 
closed down the grocery and 
hardware stores that they seem 
to maintain on every street 
corner in Venezuela. 

In between are the expand- 
ing ranks of educated Vene- 
zuelans who have been eager 
to imbibe the latest business 
theories, as advocated by U.S! 
universities or practised by the 
local outposts of the U.S. trans- 
national companies. 

The way of business adopted 
in Venezuela might well be 
termed Tropical Manhattan. 
The. frenetic pace of life in 
Caracas with its skyscrapers and 
freeways, its advertising fads 
and its luxury hotels is often 
very -reminiscent of Wall Street 
Or Madison Avenue. At the 
same time Venezuelans do not 
feel obliged to be as punctilious 
with their business appoint- 
ments as they are in Njsw York, 
and the prevailing sentiment is 
that wbat is not done t'o-day will 
assuredly be done to-morrow. 
And round" the city hang the 
slums, a reproach to .past 
governments who were unwill- 
ing to tackle the problems of 
poverty, a spur to the present 
Government to realise its pro- 
claimed political aims of better 
balanced development and a 
reminder to all that much of 
Venezuela is still only on the 
fringe of the consumer society. 

Hugh (PShaughnessy 


TriStar wide-bodied comfort 


IfyouVeplanninga^ visit to Saudi Arabia,raKe Saudia as a 
business ally. 

■\Ve’re.the country's national airline.The one airline offering 
you an. unmatched schedule of comfort and convenience. 

\Ve do itfirstly with the luxuiv ofTriStar. 

And secondly we offer you 6 flights weekly, with a non-stop 
service every Tuesday and Thursday. 

These flights arc timed to connect with incoming flights 
from major airports throughout the UK and Ireland. 


Friendly, efficient Saudia service. 



In the Kingdom the internal routes arc cxclusire to Saudia. 
Thus you benefit with same day connections from Jeddah to 
major cities within our country. 

What’s more,Saudia in-flight hospitality means you’!! cnii >ya 
special courtesy that is traditional to ourcoumry.And naturally 
this compliments all the services and facilities you’d expect ! iv«m 
a major international carrier. 

Look at ouTTriS tar service, look at our scheduies.YouTl luve 
to agree that flyingSaudia to Saudi Arabia makes sense. 

Because after all, we're geared up for you, the international 
businessman. 

For reservations nr information contact your trawl agent or 
ring your nearest Saudia otiicc. 

Our convenient schedule. 
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Hostility on Tory benches, but 




Crosland welcomes 


Metrication 
given 
go-ahead 
after delay 


ivissmger warnmg 
to Rhodesia regime 


seek fish 

policy 

changes 
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review, says 


ftY JUSTIN LONG, PARLIAMENTARY CORRSPONDENI 


BY JOHN HUNT 


BY JOHN HUNT 


By Donald Maclean 


GOVERNMENT is to 50 Anthony Crosland, the 
ahead with a Bill legalising the cprrptarv 


A CONSERVATIVE -suggestion 
that the British Government 
should launch a new initiative to 
solve the Rhodesian problem by 
calling a special conference out- 
side Rhodesia was rejected in 
the Commons yesterday by Mr. 


tale of goods in metric units as 


Foreign Secretary. 


soon as possible. Mr. Join Fraser. Making to Commons debut in 
•Minister of State, Prices and h 15 , J ew Post, Mr Crosland 
Consumer Protection, said warmly endorsed the latest policy 


yesterday. 


statement 


Dr. ■ Henry 


‘ - . , Kissinger, the T7.S. Secretary of 

The Bill was withdrawn from state> ^ white regime In 


Commons' business just before ISSury would face 
the Easter recess, to allow con- J 


- Hon 3 from MP?on both°sides° Si " wSSSon Sf^negot^t'ed 
tion from MPs on both sides. settlement was achieved. 

Mr. Fraser made it clear in During lengthy exchanges 
. . . reply to a question that the Bill yj ere . waS a pronounced differ- 
was being deferred, not dropped. cnce ^ em phasis between MjL 
He urged critics to re-examine Reginald MaudHng, shadow 
- all the arguments, in particular Foreign Secretary, and his Tory 
. the world position, the growing backbenchers, 
costs and confusion to Britain of jfast of the Opposition rank 
having to operate two systems, ant j £j e wer e outspokenly hostile 
r~- ..the educational position, and the Kissinger’s declaration. 

European Economic Community- But ^ was ,f ot reflected from 
position. their front bench. Mr. Maudling 

An argument that metrication merely contented himself with a 
would force up prices was not brief, neutral intervention ask- 
subSt undated by evidence: and ing if the Government intended 
the elderly would be able to to do nothing at all about the 


During lengthy exchanges 



™ BRITAIN will be demanding 

changes in the Common 
Fisheries Policy at the EEfc 
Ministerial meeting in Brussels 
on Monday, Mr. Roy Hattersley, 
ri* conditions. They are dealing Minister of State - in the 
with an opinion now held by the Foreign Office, indicated In the 
whole world community.” Commons yesterday. 

The British Government's He told MPs that he was 
policy, he stressed, was now under the strongest tastrue- 
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MINISTERS REVIEWING -the . The Government agreed that Last year it had ea 
Rent Act are looking withSqeal authorities were facing halt to be made jn the r 
interest at recent experiments in Teal difficulties because of - the crease in -local authority 
leasing arrangements. Inparticn^- -economic situfttiem. " Ing: ‘ There .has ' aist 

lar, schemes to encourage laint" -oh* eanaeitv to meet new wekome and effective t 
lord? to offer “shortbold” ^\lrm the- Ideal an 

cies of t heir houses. - : SS temSdrariS ^ t 

Mr. Peter Shore, Environment ; 

Secretary, told the Commons yes- parity tothe^Kent And IP ?KW Reiter 

terday that an experiment .m’&fiS «pectation that' tomes- 

these line?— the North yfiltshbe !“*»*£ woUtd ri« by 


the U.S. and mil the members of robust points St the meeting, hem* vratehed closely 4Ms> r estraint. in t he groOTh of cIsimed tot to “ „h 


the EEC. 


*"°r ... . A similar line was taken by 

Had Dr. Kissinger not made Mr- Anthony Crosland,. the new 


the speech or if he had made a Foreign Secretary, who sits for 
speech of a contrary character, the fishing constituency of 
the effects on the world balance Grimsby. — 

®? J»™; r ^“i 11 tove c toen He said that he was not satis- 
diastrouB. Had the U.S, and fie4 ^th the Common fisheries 

5E*E& in'1gioa. mKtera “ gf - »«“ 

Throughout question time propose to take a very 


‘I propose to take a very experiment— funder 


by tiie Government : public expenditure, a restraint period" in local-; Got 
It was pointed out from the Which in. our judgment must be since, the last reorganisj 
Tory side, during a debate .on .maintained for '.some . years largely over tod thoy co 
local government that security toead.* on to the real advanta 

of tenure afforded to tenants - On the sale of council houses, called the Government’s 
under the Rent Act discouraged warmly, advocated by the 0 ppori- ate engineering” of a vs 
landlords who would otherwise tkm, Mr. Shore said- the situation sion . -of- public- -sue 
be prepared to provide accommb- in - the inner areas of London, “shameful episode.” ~ 
dation to people only needing a differed from that in the rural ^ v - 

“short let" . counties. ... .. ™5LJS“ 

Mr. Shore acknowledged the Th ere must thew»fr»T» he- a Q ^ 8 * T . 

value of the North Wiltshire awr&bSti SSsameut Sj£jL*lF2£S£‘ 

«nerini ATrt—undpr which the particular 


there was a constant swam of personal Interest In the re- local authority takes responsi- ^Me'a council reached a dec!- 1? ^ — — 

cnticWan from Tory backbenchers negotiations of the policy," biJJty for ensuring that the land- SEetberii toould sell £ .? S*®* c 

of 0,e "" Mrl Crastoid. -It babw- lord is not pgnalirad under the > 




Governments. 


lately crucial to the future of 


Mr. John Biggs-Davison (C., our fitolng industry.” 


MR. ANTHONY CROSLAND 
Special conference rejected 


Epping Forest) said that many Mp s also expressed concern 
Conservative MBs felt that Dr. about to-day's emergency 
Kissinger and Mr. Crosland had meeting of EEC 
made a bad start In Africa. Ministers to consider a revalua- 
“ You are undenmuinc every tlou of the “ green pounds ” In 
moderate person in Rhodesia the light of the steep drop in 
and giving comfort to Soviet the value of sterling over 
imperialism A southern Africa,” recent weeks, 
he declared. “ Since southern Mr. Hatters Lev promised that 


recent weeks. 

Mr. Hatters ley promised that 


adanr to the chance, he claimed. « r m»Hon ' bridge) urged that the time had fSJSny M^WesS™ vigorously • over policy, ana u into the annual puouc expemu- oociausm is cone 

T sr * * “ 1 ■** ■??? . Qli _ . now come for the British Govern- orooSTSo toSR became clear that the majox par- tore scrutiny exercise-mid at a the folly of extend^ 

wa ®, re P^ lying to The underlying feeling of the. ment s ^art negotiations and sta-nd tn di»fpnH 0S ffitai Kritinh ties believe the main issues at time sufficiently. in advance of a activity for its own 

Edward Taylor Conservative MP Conservative backbenchers came ^ toe drift l0 ^disaster. He ^ r£nJ£^5Ra jJPV.fi the local polls will be housing decision for the views of local time when every ci 

! Tb.Sa SSJSr tot to or Wo" nS* SSMteitodSi a toT p »■?*-■ SSH. *gSX“J%3. “ir ,, w p *SSSS, wgsr“ 100 “ “ 

reason why we Mr. Dafydd Thai 

ahead with the BilL said the whole House would nationalist leaders and S^s ech^^f^Y john majority of 39 (289-250). set up last year the consultative Cymru,. Merioneth) 

“It is crazy for the Govern- welcome Dr, Kissinger's mrtia- representatives from neighbour- Foster^Dufles's attempts’ to^ pre- From the Opposition front council on local government hoped the propos 

ment to press ahead with this tive. ing states. S &Stf dioffiff n to S^J 01 "* 4 Common Mr. Timothy Raison finance which provider a forum Assembly would lo 

expensive nonsense when the Mr. Crosland stuck £ rmly to But Sir. Crosland firmly Middle East in the 1950s. MarKet accused the Government of engJ*-for a regular discussion between whole restructuring 

pound is under attack and the policy enunciated by Mr. rejected this unless there was a -Many nf ns feel that vou nee ring a "vast expansion” of- Ministers and elected members," government in Wale 

essential spending cut m every James Callaghan on March 22 in- prior commitment from Mr. nersonalLv encouraced Dr T>T> . public spending. Sorialism was said the Minister. “This has, I He complained tha 

Government department, Mr. which be laid down the four Smith on the four pre-conditions. Kissinger to cook a dinner A>A 2LCCOUHIS . suffocating the country at all believe, already shown its a financial crisis in 

Taylor declared. pre-conditions which would have - otherwise we should simply which°is more likely to he levels, he declared, and he pre- worth ” \\ government and that 

to be accepted by Mr. Ian Smith, start off again on that long ea ten by the Soviet’s than by IN A. WRITTEN question in the dieted a massive swing away •. It had greatly eased the task the principality was i 

_ __ , , the Rhodesian Premier, before stony road that we have been the West," he commented. Commons _yesterday Mr. John from Labour at next week’s of achieving the desired, chafes drop by £25m. in rt 

I I kfpr lrillirv Britain could “underwrite a trying to inch up over the past Dr. Kissinger's attitude was Prescott (Lab, Hull E) asked elections. • Ja public expenditure. - - the- current financial 

,U J U1 J Rhodesian settlement. 12 years.” he declared. . attacked as “ one-sided ” by Mr. whether the payment of £800,000 But Mr. Shore condemned the"' 

.Tntr.Li.nnff These were: Acceptance of the Emphasising* That he saw Dr. Winston ChuzphlD (C, Stretford), by BP to Italian political parties Tories for advocating “ savage- ' 

PaymCHTS principle of majority rule: elec- Kissinger’s speech as a major There were derisive jeers from was recorded in the BP accounts and mindless” expenditure cate 

nons for mapority rule within 18 contribution to African policy, he the Labour beaches when he lodged under the Companies Acts, without suggesting where such - TV/f n ft- 1 sirtrtv/ 

ffll* rpvipw .months or two years; an agree- went on: "For the moment, the complained that Dr. Kissinger Mr. Stanley Clinton Davis cuts should fall. . I y I ■ 1 1 F : ( VlT S QcLIl 

11/1 Itricu ment that there would be no essential thing is for the white had approached the problem replied: "No. In, submitting There was nothing, in the pqlt . • -. 

independence before majority community. in Rhodesia to grasp without seeing the situation at accounts under the Companies cies put forward by the Opposi . ■ . ~ _ . • 

COMMITTEES have been set up rule: and an undertaking that the full significance of Dr. first hand and without informing Acts, companies are not required tion which would increase the tint TA filCnOYIn • * 

in Northern Ireland to review negotiations would not be long Kissinger’s speech. They are himself of the views of the to give details of any payments bousing stock, whereas housing, .' ULUL ill UliM/ullU 
tnc provisions for compensation drawn ou t: dealing not just with the British Conservative opposition in Par- made to political parties over- was a Government priority, the T . . 


scheme 'SaJS mgofits houses.^ - . evto Wgherj 

tiaue the tenancy and have back The Minister stressed the need He accused the Gove 
his house. for a new and closer partnership treating local govern) 

At the same time, the Minister between central and local govern- roughly, sometimes bn 
assured MPs that the Govern- ment. Until last year, there had weakening its power, 
ment had no intention, in its re- been only perfunctory exchanges Socialism wis suffo 
consideration of the rent laws, of. between central government and country -at all levels- 
ha ckin g away from the principle local authorities on. the p l a nnin g leading' to extravag 
of security of tenure. of national expenditure. paternalism and. de 

- With local government elec- . " It is our aim to bring local many council tenants 
tions due on Thursday next’ government . fully into the. mt- the chance of obtf 
week, MPs on both sides dashed tional expenditure planning— house -they redly wai 
vigorously - over policy, and it'iuto the annual public eXpeodi- Socialism is conce 
became dear that the tnajos par- 'tore scrutiny exercise — and at a the foliyof extending - 
ties believe the main issues at time sufficiently in advance of a activity for its own 
the local polls will tie housing -decision for the views of local time when everv cfl 
and council expenditure. - * government too be taken -into be concentrated on 
But Tory criticism was • - ■ tiveuess.**. 

defeated by a • Government - » This is the reason why we Mr. Dafydd Thee 


T.Tu * , J V' attended by JUr. smitn, tne ■tri«inppr*K Lusaka mveeh had i.h LTT s. ,w. 1C1J dcteaiea oy a vwvcnraeuL "This is tne reason wny we xnuyna inoi 

said the whole House would nationadist leaders and SSs ec hS^f^S> John ^ id d . <,wn i ° fte . ? f majority of 39 (289-250). set up last year the consultative Cymru, Merioneth) 

1- welcome Dr, Kissinger's mitia- Mnn>sontatlvME from npivhhnur- Accession under winch Britain From the ODuosltion front rvnmril on local Government honed the nrono? 


Common 


From 

bench. 


Opposition front council on local government hoped the propos 
Timothy Raisoa finance which provider a forum Assembly would lo 


accused the Government of engi- for a regular discussion between whole restructuring 
nee ring a "vast expansion” of Ministers tod elected members,” government In Wale 
public spending. Socialism was said the Minister. “This has, I He complained tha 
suffocating the country at all believe, already ' shown its a financial crisis in 
levels, he declared, and he pre- worth.” •. \ government and that 


Ulster injury 
payments 
for review 


Manifesto MPs deck 
not to disband 


for injury and for damage to 
property. Mr. Meriyn Rees. 
Ulster Secretary said in a Com- 
mons written reply yesterday. 

He had asked for recommen- 

• dations from the committees by 

• ihe end of .Tune for personal* 
injuries, and July, for property. 

Mr. Rees added: “ I understand 
ihat both commitees have already 
ftormed he view that changes 
would be appropriate in the 
operation of the existing schmes. 

“They will be taking fully 
into consideration before they 
report not only such questions 


Mr. David Lane 


Cam- Government and the four pre- liamenL 


Minister claimed. 


BY RICHARD EYANS. LOBBY EDITOR' 


Premier keeps party Lady Wootton attacks 
treasurer post ‘absurd’ benefits system 


BY PHHJP RAWSTORNE 


A FAMILY paying £1.70 a week ‘‘There is a danger that social late 70’s and 80’s. 


as provocation and negligence. MR. JAMES Callaghan yesterday balance of wealth and power in income tax was receiving £L80 policy can become a politicians' 


hut 'other fundamental questions confirmed that he intends to favour of working people and a wMk bTfamRy mcornelupple- battle '’grounds rC Social““poUcy adamed’^Smold'aiUeast be re f 8 f tod Dot been taken Jenkins, Ho me S 


‘ THE Labour Party’s Manifesto ; He said that th< 
Group of moderate ISPs decided taken their decis 
last night not to despite they still had a po 

., |A: . Mr. James Callaghan's plea, soon , ' .. p . 

. ”1 after he was elected leader, that f® . e } 

there should be no party clique*. I^abonr Party putu 
The group’s new chairman, distinctive politic^ 
electedto repRtoe Dr, Dickson “"We want' to giro 
Mabon. > foUowtng his appoint- port to the Gover_ 
ment " its "Hinister of ’Stele for' W1H not be uncrit 
Energy, is Mr. John Horam, MP. he added, 
for Gateshead West. • Mr. Ian Wriggles 

He stressed last night that the T&ornaby and 
unanimous decision to carry on Private Secretary 


including the financing of the retain the post of Labour Party their families. 


» "Vtft fcW A 4V>MlVi. MWViOA FUWWJ II. uivwu Cl UO If t_ iliUUnAft XT— rellerAofl 

ment, Baroness Wootton of s honl d try to determine ^ what commended that high-rise fiats pac eSQ ^ ~ i r ilA gn * zl 


Move to stop 
U.S. arms flow 


u ^ “ wnnmuw uie rruiw jjp Anthony Wedgwood Benn simplification of the welfare ton, for the liberals, said it was wmen m lari totalled 4^00,000, 

the autumn. Minister firm ly but politely abstained. benefits system. She also said tragic that it took economic dlf- about 8 per- cent of the popula- . 

rejected pressures tor his name- that the Child Benefit Act, passed Acuities of the present order “to tton. Road accidents, industrial 

dlate «° m j, Another resolution, expressing ] as t year, to help single-parent concentrate ' our minds on “Juries - and accidents in the • 

|\/| OVP Ifl mOH Wingers Mr. Eric lie Her ana Air. concern over the extent of cuts families had meant some of them whether we are getting value for borne could be reduced by the I -O' 

It YC IU MUJI Ian Mikardo. proposed for public ttnnsport were worse oft because of tax. money and whether we are spend- 'f ork of w fe *y committees and 

U C The Left-wing had hoped to and calling for additional Baroness Young, Opposition ing our money in the right way." *b®; operation of the Health and 

■ij, arms IlOW secure the post and a seat on the Government aid, was earned social services spokesman, said In looking at social service Sa fet ? at Work Act. APR. 

NEC for pother Tnbune Group without a vote. better use must be made in the priorities, it was necessary to Mental health offered - another anSSrS 

MR. ANTHONY CROSLAND. member, Mr Norman Atkinson, The Left-wingers also secured social services of both profes- be absolutely clear about the opportunity. In England, five 
Foreign Secretary, yesterday U™ . was . defeated by Mr. agreement in principle to a con- sional and voluntary workers, financial implications. million people consulted their GP 

promised he would urge the U.S. Callaghan in last years election, ference vote in October on each Better integration of the social Baroness Mas ham of Ilton,who about mental health each ye a r , cfrftnres 

(iovemment to help stop the flow. Mr. Atkinson will now have to section of Labour’s Programme services could prevent tragedies is disabled, complained about the Depression, at the lower level of 
of arms to Ulster. fight the election at this year's 1976— the draft policy document like the Maria Colwell case. Government’s “monstrous policy” the problem, was a field in which 

He said in the Commons that conference in which he will due to be completed next month. The automatic response lo of withdrawing vehicles from all should be interested and In- 

when he accomoanied the Oueen abaost certainly be opposed by The mo~c is seen as to attempt social problems was more legis- invalids when they retired from volved. •> 

and the Duke Sf Edtabiugb on * Prominent centee-right candi- t0 obtain* conference .approval £ti°nbjjt the system was creak- work, ^ese people had not only Priorities 


baa. elected secretary 
In place of Mr. Ho 
liz Ins The Tribune Gi 
sot call decided to Stay i 
Horam form as a pressu 
Left-wing policies. 


Car advertising change bid 


/hi\\ 


PRIVATE member’s 


Its sponsor. Sir 


MR. A 
Foreign 


• plates ■ and "delivery Association, the - I 
.Was given a. formal first Association, and ■ 
in the Commons . . Fair Trading. 


d^wha'^he^ould w'rtrentocn »««* Mr.. Deto Hater, : the, SSSSai’rt'SS to’gle solution. Each piobleto efforts but had saved to 'cost or Implement to Community Land 

efforts by boSGaveromSfJnd Chancellor, who lost his the nationtosa- 02116(1 £ or a different solution. ’ providing home help and bad not Act, when clearly a large number 

nprsiiide thp Amorh-anc tn take seat last year - Mr - Eric idonof the banks and so exert Pom ting out that the Conaerva- been a strain on their families, of urgent priorities need to be 

J25F posslWc^tiJS^ston^I JWfiY. H^ustry Secretanr, have heater pr^Sto’ w tS‘ SSt «ves had introduced the debate, Lord Longford ‘ (Lab.) said tabled, many of which would 

flow" p “ D on • ■ p “"'been mentioned as possible con- cabinet-NEC team which \vill sb e 5413 they too. cared deeply more should be done for the 0051 far less than this.” 

' ^ tenders. compile the nest General Elec- about tbe problem. physchologically disadvantaged. An inter-departmental approach 

Mr. Christopher Tugeadhat* Despite this setback, however, £ 0n manifesto. The Bishop of Southwell, tbe “Many of those in the greatest to many aspects of health and 


specifically for some of the more *9S badly, and there was no made their way in life by great are wrong in allocating £400m. to 

■ . _ Bin Ale oftlilfiAn "L’ft rtl, M WlWI A*n r l>ne wnwAtfl Vlin Aw OS Af 1 VV it\10i) <aTi f A Y - - * 


Foreign Affairs Left-wing members of the NEC 
complained that scored a number of tactical 


Conservative Foreign Affairs Left-wing members of the NEC Right Rev John Wakeling, said need of help are most reluctant social services should be adopted, 

spokesman, complained that scored a number of tactical Finally, after a complaint by social policy should not be to accept it The tragedy of a Government social service 

American Democratic candidate successes at .yesterday’s meeting. Mr. Mikardo, Mr. Ron Hayward governed by the attempt to large section of our society spokesman. Lord Wells-PesteD, 

Mr. Jimmy Carter had been pic- By 11 votes to nine, they car- th e party’s general secretary was impose a political dogma on remains the poverty of ’their ? al<1 bis Department was spend- 
lured wearing .an “England get ried a resolution, .deploring the' instructed to deliver a formal people, or even a religious hope. They simplv do not believe big 2.5m. in the current financial 

out of Ireland ’’ button. He Government’s public expend i- protest over arrangements being dogma, but by the attempt to anybody is going" to help them.” year in the form of grants. Next 

claimed that Mr. Carter must turc curbs which, it said, -wtfre made for the Brazilian President let communities be thdmtolves Giving examples of- the prob- year £3m. would be spent 

have disregarded the Irish Prime “in direct conflict with the elec- to meet British businessmen at and develop a complex of real lems. he said the Government H e added: “For years we and 

Minister, Mr. Cosgrave’s view tion pledge oE a fundamental Buckingham Palace during his human relationships that were should lay down minimum rights I mean by that a succession of 




about arms from the ILS. 


and irreversible shift in the visit next week. 


unselfish and fulfilling. | 


Newlsswt 
April 1976 


AS theca bonds having bean sold. 

this announcement appears as a matter of record onfc 


ASAHI GLASS 

ASAHI GLASS COMPANY, LIMITED 

Tokyo 


for the single homeless and Governments— have been like, a 
: induce local authorities to make vast army locked in battle trying 
provision for them as a statutory lo defeat the enemy and not 
duty, ‘ having time to disengage to see 

Ex-prison era should be regar- if we are really fighting on the 
ded as handicapped persons right front 
because of their temperament Lord Welis-Pestell .called for 
treatment in prison and what “good neighbour brigades,” 
happened to them afterwards. responsible for eight or ten 
Black people laboured under houses in their area where there 
the handicap of a deep feeling of would be somebody on the spot 
alienation and being outside what tbe whole time, 
they called the host community. Lord Weils-Pesteti said his 
Lord Sandy*, from the Opposi- Department was very conscious of 
tion front bench, said that in erraaisnft levelled against it and 
post-war years a number of errors of its own failures, 
had been made in the public . He added: **W e Have, we know 
housing programme which were been criticised very severely in 
all too easy to see. If they could tbe past for advocating priorities 
not be corrected tbe same errors without proper regard to their 
should not be repeated in the expenditure Implications “ 



DM50,000,000 

6/4% Convertible Bonds due 1986 


MP seeks rates remedy 
for unpaid parking fines 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


YAMAICHI SECURITIES 
COMPANY, LIMITED 


MITSUBISHI BANK (EUROPE) S.A. 



RATES SURCHARGES should minster'S) suggested the Foreign 
be imposed to compensate for Office should publish a list of 
fixed parking penalties cancelled offenders each month but jfr 
be cause of the diplomatic Hattersley said this would not 
immunity of the offenders. Hr. be a useful contribution to inter- 
Philip Goodhart (C, Beckenham) national relations, 
said in the Commons yesterday. The Minister told Hr Toby 
Be pointed' out that the most Jesse! (C. Twickenham) that 
persistent offenders, apart from every month q note was sent 1 
Cuba and- Egypt, were the oil to. the. Diplomatic .CkmmlgHons 
rich States of Iran, Nigeria, and in London enclosing a list of the ' 
Sand! Arabia. Urging that a sur- fixed penalty notices cancelled 
charge be considered, be pointed for members of their staff on 
out that the cost to London was grounds of diplomatic immunity 
£253,000 a year. ■ and requesting appropriate ; 

Hr. Roy Hattersley, Minister action. v 

of State, Foreign Affairs, said Mr. Jessel complained that 
rates were not a matter for his 53,477 fines were cancelled on 
Department grounds of diplomatic immunity 

Hr. Christopher TugCndhat in London in 1375 — over 1 000 a 
fr. firt ns nf T.nnrfnn and West- week. • 


total business environment 
WeVegotthe solution-the 
Plnandalllmes. 

By seeiagit every dayh« 
both broaden his business f 
look andbaveup-to-thermi: 
Info rmation on devdopmer 
xahisownfidd. 
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In these competitive tir 

ererione in business ne 
-- slii&aicfenimes 
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he Marketing Scene 


As the grocery trade gathers in Bir mingham 

9 





price rises 


\ 


good news this week 
K.’s commercial radio 
he official surveys into 
races, carried out tty 
. fees very encouraging 
ith a considerable' in- 
the numbers of 
This should persuade 
•risers still dubious 
’ lew medium to give it 

ame time revenue in 
ped Che £3m. mark, 
is Of £1,040,264, brlng- 
il for the first quarter 
r to £2,626,190, a rise 
: 100 per cent on the 
Lag three months of 

he individual" stations 

t. Capital Radio in 
: particularly pleased, 
'eased- the number of 
ehers in the past year 
for a total of 4,120.000. 

. 5m- listen each day. a 
10.000 compared with 
urvey in. May, 1975. 
as obviously adversely 
» appeal of Radio One 
ndon.'sjrea: In share 
Bence : Capital is now 
itfc 21 per cent, of all 
it r listening to radio, 
ipercent. -Radio One 
, 22 per cent, a fall 
cent., .making Radio 
has managed to hold 
he most popular sta- 
don, with 24 -per cent. 

: London station, Lon- 
astisg, can point to a 
improvement Tts 
t the past year has 
23 per cent to 2m. 
veek, and the 'number 
ned m has improved 
enfc 

iular story out of the 
sdio Clyde, the very 
Glasgow station, was 
o manage a marginal 
Increase in its weekly 
•ding 1,176,000, but its 
listening gained 14 

0 15.666,000. Radio 
erpoo] pushed up its 
iy audience by 3.2 per 

1 total of 12.120,000 
Metro in . Newcastle, 
experienced a bad 
comparatively much 

ring a 12 per cent rise 
s, for 4,505,000 hours 
• a week. 


BY AMTONY THORN CROFT 
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The Markets Oppm^mifty ‘GAP’ 

k h i A J A k i k i 1 i i -- M A t 


_2E. 


■gref 


in the area of “own labels, 
where safes would have been ex. 
pected to grow in hard times. 
This ‘ 


label share of sales 
declined in over thirty leading 
product fields, a setback attrib- 
utable to manufacturers' pro- 
motions. which offered house- 
wives a better buy. 


IM, v* — u “* s*’ cs tciiutci Ui«r inis. a Ram 

benefit of the doubt. (This must cent. 


THE- Government must have iifee. ’ could produce better pack sizes. In short consumers Shoppers are also showing labels* share of the market was 

been, hoping : to shed this year results. HTM is working With are shrewd enough to shop more their buying acumen in the ' down from 30 per cent to 24 
its -newly acquire d - ro le as the a leading company to persuade economically. matter of pack sizes. In the per cent. It was a similar story 

UJC’s biggest advertiser, but the its major retail customers to use The Government, by price con- baked ' beans market, for in flour, where own label fell by 
decision to spend. £l*n. publicis- the various disc ounts it pays trols, interferes with the buying example, the 16 oz size has ex- 6 percent, to 21 per cent, of the 
Ing. the Price. Check scheme them to fashion “ creative " price skills of shoppers, and creates panded from 41 per cent, of the market, and in tinned soup. 

thtft. 'emergency cam- offers. artificial situations, especially total to 51 per cent, in two years Soup, in fact, offers a classic 

s will Jkeep its advertising But it wonld be wrong to obvious in the support given to while the .smaller and larger case of manufacturers fighting 

around the' £15m. mark. think that because shoppers are butter and the discrimination sizes have declined. Obviously back in tough marketing condi- 

The advertising agencies will bemused by the . monotonous against margerine in 1974-75, and housewives regard 16 oz as tions. The economy and conveni- 

hardly .-complain about the 
Government's discovery of the 
Importance of advertising, but 
the public .may have doubts 
abput the effectiveness of selling 
the Price Check operation, which 
“ voluntarily " pegs a range of 
products to a maximum 5 per 
cent, increase in six months. For 
the. more the crucial question of 
grocery prices (in particular) is 
investigated the more contra- 
dictory seem the forces at work 
in the market place. ‘ "Price is 
important but it is far - from 
dominant.. 

Recent research from HIM, 
the .sales promotion, company 
which investigates Shoppers atti- 
tudes to promotions, continues 
to make the point that consumers 

do not really like short-term display of a dozen or so coo- the flour price subsidy which 

reduced price offers. It unsettles stantly changing promoted goods created stock shortages and oriva’te'lah^^fo VeeMiber^had Tverv hieh losatiTfromTs’cu* 
them. HGWTs survey suggests in stores, and a welter of encouraged hoarding. The Price S ri ? e h? 3d „ fomere ^ likld first and fore- 

that only 42 per cent, of shoppers “ money off" deals (fewer than Check scheme ia also illogical In n e S e . d _ijL " ” 

on leaving a store- were aware of half of customers actually realise including items like frozen. peas as - * year pre y, 
the current “price promotions" that the “3p off" has already but 

on offer, and oply 21 per cent, been deducted from some undis- smaller bars of toilet soap at i 
had bought any of them. closed tofhi), they are. not price time when shoppers are going 

HIM repeatedly campaigns conscious. Another .research for the -larger economy sizes: and 
against the increasingly commdn company, AGB, ha$ come op with tea rather than tea bags, while 
form of promotion— straight- 80me very important discoveries the latter are gaining market 
forward price reductions— which on how housewives are reacting share 

cost manufacturers' £425m ir , to a sustained period of inflation. Such selectivity in subsidy 
1975. a rise of £75m. on the vear. ***> an actuai ^ tteir and controls disturbs the con- 
Its manaeine director Jef Harris purchasing power. sumer franchise and competitive 

points outthat the most success- Th ®. mosl interesting finding marketing activity, and the 
fill retail' btoud? aJf Asdi Sd mi « ht have disconcerted AGB. It obvious' result will be higher 
Kwiksave this north which showed that last year there was prices for non-controlled items. 

a substantial gap between its AGB drives home the point that 

sell -'UenSvLu’rt ft? -cheapest Prlces Audit 1x1 dex - which 16115 the shopper knows best how to 
„ ,t i , , ; ^f a n retailers and manufacturers the budget. For example last year 
5® P^ces goods .are selling for in ** basics " did well— pastes and 
Mtional chaiM by^ffjund 1. per shopSj and its Television Con- spreads growing by S per cent; 

sumer Audit Index, through flour by 7 per cent.; hreakf** 

“S* copied by Keymarkets and w hich shoppers tell the company cereals by 4 per'- cent; and 
a Fine Fare subsidiary. how much they actually paid for packet sauces by 25 per cent 

Being a promotions company the same items. The discrepancy while “ marginals, " such as 
executive Harris does; not go so is accounted for- by housewives pastry mixes fell’by 21 per cent; 
far as saying that all-promotions making us© of money-off coupons, dietary breads by 16 per 'cent; 
are a waste of money — but he especially those now appearing complete .dishes by 16 per cent, 
reckons an imaginative approach, in retailers press advertising, and and frozen confectionery by 12 
more in line with what customers buying better value, often larger, per cent 



Tens kirk 


giving the best value for money, ence of box soups and instant 
Another example offers itself in soups enabled them to grab 30 
the advent of refill packs in the per cent.' of the packaged soup 
instant coffee market. Refills, business last year, 
which save the shopper money. So The evidence' From AGB 
have grown to 15 per cent of suggests that consumers are 
volume. capable of fighting - inflation 

nffun MurnniPM am rMPt ino discriminatory shopping, of promotion, shoppers go for The only other significant areas 

w initi^Sw from mSufal Vf 6ile L he data / rom HlM the extra value campaigns, either were the £ 110 m. put into trading 

tnrers Thie ?« narriculari v true tliat ,s D ^ ten a gut- fee ling in the form of samples, money- stamps, and the £6Sm. on display 

tuners. ims “ rafter than a decision based on off coupons, and extra quantities, material. 

comparative information. HIM rather than amorphous price Probably the buyers were 

says that shoppers are not aware reductions. little impressed by all this 


h-ic nnt hannpned In the who 15 makine reduced price HIM estimates that companies activity, and more interested in 
v „ir ir -Alfe f>1 - — ft® retailer or the manufac- spent £S67.5m. on promotions in economical new products and 

■53* =5 S Hirer — but gives the retailer the 1975. 


of arouod 25 per basic lines which reflect on their 

in the year, and a larger skill as providers in difficult 

be galling for the manufacturers sum than was Invested by inanu- times. It is rather a messy pic- 
wbo bear the brunt of the cost i. factnrers in display advertising, ture of what is happening in 
The research tends to confirm Since very Utile research is the market place, but it leads 
that price by itself is not <the carried out into promotions it to rather different conclusions 
paramount factor. It is note- is hard to say how much of the than the simplistic view of re- 
For example, in instant coffee wort hi' that Sainsbury, which has cash was wasted, but it must tailing which lies behind the 

have been a considerable sum. Price Check, and the confusion 
Almost half the money went in this brings to markets which are 
for its cleanliness, with price reductions, and another already too disturbed for the 
- . . -- . as the branded coffees were pricing a secondary reason. And. £185m. in advertising support peace of mind of the hard 

not irozen nsn anct meat, a j most 4 p Reaper — and own in reactions to the various kinds for price and other promotion?, pressed consumers. 


Second bad year for grocers 


Grocery Turnover v‘ 

rMnMt,' 


Points’ in (LB.197S 


’ 7 0UR BRAND MEETING ITS TARGETS? 

iSing is for many companies an area where for a comparatively small proportion of 
urkeiins budget a brand’s position in the market place can be improved dramatically. 

)UR PACKAGE DESIGN DOiNG ITS JOB? ' . . 

— 5sH siebert/head ltd 

‘ . EUROPE'S LEADING SPECIALISTS IN PACKAGE DESIGN. 
sfilcofti rtihc«» .iniJiiii>agfiTOCwMrtofi«i.writt'to>-3Mitngc«dI^1931tiBB«ttSk. l<mrthn .Wlor«cl:Or-734 453»/9. 


NOTICE OF REDEMPTION 
' To the Holders of- 

vTE NAZIONALE IDROCARBURI 

E.N. L * 

(National HydrocarLous Authority) .... 

Sinking Fund Debentures due; June 1, 1988 

iTCE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fond for the Debe ra- 
il fte above-descriiied issue, Morgan Guaranty Trust Company ol New York, as Fiscal Agmit, 
eelfd by lot for redemption on June L, 1976 at the principal amount thereof $690,000 principal 
t of said Debentures bearing the following serial numbers: 

; DEBENTURES OF VS. 5M00 EACH - 

9ES4 IOSCO JT368 14230 16392 18536 39369 20719 .22142 26768 28287 
9686 10918 12379 14260 16417 18540 Y9618 20735 22157 26780 28364 
9726 10921 12419 14275 16488 18600 1963= 20814 =2234 26793 28381 
9731 10982 124=0 14290 16504 18606 19692 20818 23245 26842 28387 
9757 11015 12424 14340 16584 18611 19702 20884 22282 26868 28458 
9796 11020 12456 14405 16590 18673 19745 20395 22347 26872 28489 
9305 11047 12515 14454 16S95 18693 19764 20697 22359 26913 28522 
9814 11085 12040 14518 16596 187=0 19785 20944 23137 26974 28530 
9873 11126 12606 14525 16635 18726 19816 20990 =314126975 28531 
9909 31164 1=632 14571 16696 187=7 3P8G1 20996 23924 27001 28589 
9940 11171 12b56 14591 16714 18756 19869 21053 23927 27038 28618 
9957 11220 1=658 14649 16743 18783 19871 21069 23963 27056 28652 


An* 


3523 48=5 5986 7321 8515 

3S26 4845 6032 7339 8562 

3538 4883 6050 7365 8605 

3611 4891 6086 7403 8615 

3644 4922 61=2 7452 8669 

3723 4940 6132 7489 8692 

3752 4953 6181 7504 8707 

3769 4967 618B 7533 8717 

3832 4U95 6200 7596 R723 

3836 5011 62-J6 7612 8747 

3854 5024 6=84 7631 8783 

3876 5056 631D 7C3B 878G 

3910 
39*7 

3y&5 - - - 

3909 5163 6449 7775. 8933 10059 11357 12767 

3990 5177 6519 7769 8977 100GI 11374 12783 

3994 5=60 6567 7853 9017 10101 11367 12830 


4190 5399 6610 7953 9118 10174 11772 12931 
+197 5429 6708 7970 9130 10187 118=0 12983 
4201 545C 6709 7980 9132 11827 12384 
4228 5478 '6722 7988 9145 10205 11887 12089 


15182 16829 18919. 20075 =1168 25793 27230 28828 

15255 16866 18934 201DO 21212 2SB06 27284 28841 

15269 16888 13009 =0156 21243 25933 27330 28889 

152bS 18929 19011 20157 =1258 25936 27333 28961 

16948 19020 20186 =131= 2S958 37421 29047 

16967.19042 20217 =1320 25978 27429 29120 

15349 16995 19061 2022* 21347 26022 27456 29194 

15372 17297 19074 20241 =1388 260=6 27578 29274 

15384 17308 19109 20253 21454 =6031 27579 =9355 

15643 17310-19122 20=61 21469 26Q39 27621 29462 


4302 : 5496 6780 80=3 9220 30215" 11932 13015 15666 17398 19149 20396 =1561 26111 27796.29521 

‘4335 5523 6790 8093 .9=34 1 0280- 11944 13025 15671 17415 19227 20321 5l563 26130 27623 29536 

I* 434 ? gift? p24L 10311 11991 134=6 15682 17470 19237 20322- 21637 26215 27906 29632 

j| 442B 5601 6851 8 UiS 33=4 10364 120=1 13434 157C5 17498 19321 20324 216GO 26219 27908 =9634 

L* 4 I 47 H 21 eiai 8176 9327 10383 32031 13517 15807 17508 19333 20329 21679 2624= =8031 29673 

* *492" 5619 '6950 8214 9354 1053= 120G3 13S21 15848 17596 1033* 20336 21736 26385 28057 29748 

, .IS a 5684 * 6954 Wife 9405 J05M .12072 13547 15944 17620 19356 20389 31739 26401 28121 29791 

* 4579 5742 7oS 8242 9443 10581 12139. 13553 15946 1763+ 19386 .20394 21765 26462 =8134 29877 

4583 5743 70=5 8=46 9452 10620 12154 13698 36008 37780 19447 2040* =1809 26544 28184 29S8I 

4587 5787 7089 8206 94»9 10059 12168 13739 16033 17803 19448 =0423 =1839 2655S 2B1SS 

7127 8282 9540 10703 12180 13831 

7176 8363 9540 10710 121M 13325 

pni'O «mi; 10720 322D2 13938 . _ . — 

4746 5894 7217 83< ? gS74 10776 12263 13942 16306 18431 19553 20570 =1980 26691 =8275 

4769 5973 7255 8453 9577 10814 12286 14040 16377 18443 18556 20624 =033 26696 28281 

«36 W82 rail 8500. M37 10821 12295 14046 16389 18507 19359 30674 22069 36725 28283 

Juiic-l* 197fi. (hen* will become ahd be due and payable upon each Debenture the principal 

it thereof, fn such coin or currency of the United States of America as on said dale is legal tender 
i payment therein of public and private debts, at the option of die bolder,' ehjier (a) al the cor- 
mrei office of Morgan Guaranty Trust Company o£ New York, 15 Broad Street, New .. 
IV. Y. 10015, or I LI subject to'any law’s and regulations applicable thereto with respect to the 
ait, currency of payment or otherwise the country of any of the following' offices, at ibe princi* 



■f'Kredietbank SlA. Liixeniboufccoisr in LnxcmbourgA ill&- 
emorea surrendered .'for redemption should have attached ail unmatnrrd coupons appurtenant < 
>. Coupon dire June 1,- lTTb tiiouid 1# detached and collected in lhr. mual manner. .... 
n and alter June 1, 1970 interest shall cea=c to accrue on the Delientures. herein designated 
femption. , 

ENTE NAZIOKALE IDROCARBURI 

+ By: MOKGAN GUAKAWTY TRUST COMPANY 

. " or irew York, Fixol Agent 


TOTAL RETAIL SAttS 

£7^Q0mnM 


29,1976 



NOTICE . . * 

following Debentures prerioudy .cilled for redemption have not as yet. been presented for 
DEBENTURES OF VS. EACH 

M-3109. 37744 ' 33870 33888 3OT0S _ 
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TV buyer 
on spot 

“THE contrast between buying 
television advertising time in 
1976 and buying time in the last 
two years could not be greater"’ 
said. Keith Nicholson, Media 
Director of Bellamy. Nicholson 
Reeves, Robemhaw, at an AGB 
Seminar on television research 
yesterday. ’- 

“The time buyer is facing a 
nightmarish Situation, and \i 
needing to draw on all his skills 
to «iaiotain a competitive edge 
for his clients. Woebetide the 
inexperienced ' buyer — he will 
cost his clients tens of thousands 
of pounds.” 

1TV audience % (the market's 
“supply") in the first quarter 
of 1976 were 9 per cent down 
on 1975, with ITV’s audience 
share having dropped five points 
to 53 per cent. Net expenditure 
on television advertising (the 
market’s “demand") was up 32 
per cent, in the first quarter, and 
the television companies are pro- 
jecting an increase of around 40 
per cent for the present April/ 
June quarter. 

Admittedly, the comparison 
with last year is a little distorted 
by the ITV strike last May, but 
the market is very bullish. . Dis- 
counted time has now virtually 
disappeared as the problem in- 
creasingly becomes one of 
“ getting the money - away. 
Southern TV is completely >old 
nut, and despite a top rate on 
London of £3-700 -for peak time 
30 seconds, time, in many pro- 
duct ’..categories is virtually un- 
obtainable. 

The television contractors- are 
increasing -rotes as much as is 
allowable to accommodate rising 
demand.- Granada TV hv an- 
nounced a 25 per ceol. rate in- 
crease from May 31. although 
advance bookings are. being 
honoured at old rates. Summer 
discounts will be less than, in 
previous years. Thames, for ex- 
amole. is expected to offer only 
a 15 per cent discount and then 
only to bnyers who book at least 
four weeks ahead. 

Consumer advertismg is one 
of the first things to pick up 
after a recession, but the scale 
of CrVs advertising recovery 
has taken everyone by surprise. 
But. on a positive note, the ITV 
companies appear to be respond- 
ing to the station. The Sum- 
mer programme schedule 
covering July and August is one 
of the strongest ever seen and 
represents a concerted effort to 
Veep un andienr** levels in . the 
Face of the BBC's Olympic 
onslaught : 

In the longer term buyers 
expect to see the ad revenue 
channelled back into stronger 
programming. If the medium is 
not to over price itself, it is 
imperative that -the “supply" he 
increased. As the .first priority 
buyers expect daytime audiences 
to be .built back up acain this 
coming autumn-and winter. (This 
would relieve same of the pres- 
sure for housewife products 
from peak time.) The daytime 
audience has never recovered 
from the d&o ! rion rn axe day- 
time investment during the re- 
cession. It has been proven 
that good serials can pull in 
big daytime audiences, particu- 
larly if they run five days a 
week, which the -IBA for some 
peculiar reason - have always 
vetoed; • • 

Another - big -priority Is 
increased programming for men. 
Men are becoming increasingly 
difficult and' ‘costly to reach on 
ITV and there is a real danger 
that a major slice of men's pro- 
duct' advertising could switch 1 o 
the Press. . '■ | 


AS usual A. C. Nielsen is releas- couraged shoppers to look for 
ing its review of tbe grocery the bargains, and the Co-ops 
trade in 1975 to coincide with and the multiples, which are the 
the Institute of Grocery Distri- largest advertisers and the big- 
taution annual get-together at gest price cutlers, showed the 
Birmingham this week-end. A only gains. The Co-ops did 

preview of the findings reveals particularly well, taking 13.7 per 
that spending in the UJL’s cent, of total sales as against 
grocers last year totalled 13.3 peT cent, in 1974, and 
£7, 500m, a rise of 21 per cent multiples also improved, from 
But, as Nielsen Is quick to ^S-4 per cent to 48.9. As a result 
point out, this increase is lhe independents’ category, which' 
accounted for by price rises, and now includes symbol group 
in volume terms grocers sold grocers, saw their share fail from 
fewer goods, aqd so had a very 38-3 per cent, to 37.4. 
difficult time of it for the second Perhaps of more significance 
successive year. is the growing concentration in 

. More detailed studies of 13 tin- -the grocery trade. As the chart 
porta nt markets covered by shows. 3S3 buying points now 
Nielsen spell out the problems. “ control ” 82 per cent, of grocery 
In 1975 these product categories trading. In 1970 the number was 

experienced a decline in volume 647. The six majors — Allied . , . 

sales of between 1 and 2 per Suppliers, Asda. Fine Fare. Inters very dependent on cash 
cent., even though consumer national, Sainsbury, and Tesco— carries for their supplies of with sales in excess of £300m. 

spending was 3S.7 per cent, are by themselves responsible for goods — eight out of ten are rusto- Other products freely available 

j higher than at the base period a third of grocery turnover. The mere, ranging from 90 per ceni. in grocers are tights, in S7 per 

[two years earlier. The study of four biggest symbol group stores 
j these markets also confirmed the — Spar. Mace. Wavy Line, and 
reduction in retailer stocks: at VG — took 12 per cent of expen- 
year end they were 4 per cent, diture, leaving 7 per cent, to 
down on December. 1974 levels, other symbols, and a far from 
When it conies to type of out* negligible 18 per cent, in the 
fet inflation has obviously en- bands of the fully independents. 



These independents are 


now business is liquor, and there are 
and now. over 16.000 licensed grocers 


in the Midlands to three-quarters cent of outlets, light bulbs— 77 
in Scotland. per cent.; plastic kitchen ware — 

Faced with a decline in turn- 37 per cent.: paperbacks — 17 per 
over grocers are attempting to cent.: paint— 17 percent.; record* 
build profits in new areas. So — 17 per cent.: and motor oil — 
far the greatest source of extra 9 per cent. A-T- 


• Ji 
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The Southern difference 

Southern adults taking a holiday abroad in the fast 12 months, 173a, 

National, 15L 

The Southerner goes further and: spends more, from holidays abroad to consumer 
goods at home. Ours is an above averse market in every sense of the word. More 
ABCl’s, more affluence, more mobility. Tne figures show it. And that’s the Southern 
difference. 
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SOUTHERN - ^- TELEVISION 

Contact Brian Henry, Marketing and Sales Director, 

Southern Television lid., Glen House, Stag Place, London SWTE 5AX Tel: 01-8344404 
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must be fair 


THE BILL to nationalise the 
aircraft and shipbuilding indus- 
tries is now in its closing stages; 
if the Government is to make 
any significant changes, they 
will have to be introduced with- 
in the next few weeks. The 
standing committee should com- 
plete its work by mid-May. with 
the Report Stage following later 
in' the month or In June; pro- 
vided there are no unexpected 
difficulties in the Lords, vesting 
day is likely to be October 1. 
Nationalisation remains as irre- 
levant as it has always been to 
the problems of the two indus- 
tries, but at this point there is 
clearly no hope of persuading 
the Government to alter the 
basic principles of the Bill. 
What can reasonably be asked 
is that the more obvious absur- 
dities, particularly those relat- 
ing to compensation, should be 
modified. 

Estimate 

Compensation is to be based 
on Stock Exchange prices ruling 
in. the period between August 
1973, and February. 1974. Since 
virtually all the companies con- 
cerned are unquoted subsidi- 
aries ol: larger groups, an esti- 
mate will be made of what the 
share price would have been if 
the company had been quoted. 
February, 1974, is a long time 
in the past but It can be argued 
that the six-month period 
chosen, before a Labour Gov- 
ernment' Committed to national- 
isation came into office, provides 
a fair basis for valuation. For 
many of the companies the pre- 
sent trading outlook is worse — 
in some cases substantially 
worse— than it was in 1973-74; 
they would stand to receive a 
smaller amount of compensation 
if the reference period was 
brought forward to say. the six 
months proceeding vesting day. 

For others, however, this is 
not the case and It is precisely 
the uneven impact of the com- 
pensation formula on the vari- 
ous companies which demands 
attention from the Government. 
The chairman of Yarrow, for 
example, has pointed out that 
the Bill takes no account of 
any improvement in the finan- 
cial position of the companies 
since February, 1974. In his 


own case the shipbuilding sub- 
sidiary has been making sub- 
stantial profits; these profits 
will in effect be confiscated if 
the compensation formula re- 
mains unchanged. 

Government Ministers have 
frequently stressed that the 
compensation terms would be 
fair. It is difficult to see haw 
a formula which is as inflexible 
as the present one can he fair; 
some flexibility must be built 
into the Bill if the differing 
circumstances of the companies 
are to be given proper weight 
As tile Bill stands, the arbitra- 
tion tribunal f which will 
examine those cases where the 
company and the Government 
are unable to reach agreement) 
will take into account those 
factors which would have affec- 
ted the notional share value of 
the company: internal evidence 
of an impending improvement 
in profits in subsequent 
years is presumably irrele- 
vant. A widening of the tri- 
bunal’s terms of reference 
would be one way of dealing 
with the matter. 

It may be argued that no 
formula can be fair to everyone 
and that the principle of “rough 
Justice '* must applyl. But it is 
undoubtedly possible to modify 
the compensation terms in a 
way which, without Increasing 
the overall cost to the taxpayer, 
would treat the companies con- 
cerned more equitably. 

Ship-repairing 

Up to now the Government 
has been almost wholly indiffer- 
ent to criticisms of the Bill. The 
most obvious amendment of ail 
— the exclusion of ship repair- 
ing, an industry totally unsuited 
to nationalisation — appeared for 
one brief moment tn be under 
consideration. but union 
demands for its retention 
proved too strong to resist. 
Modifying the compensation 
terms would involve neither 
loss of face nor a breach of faith 
with the unions. Both the ship- 
building and aerospace cor- 
porations are in any case going 
to face a very difficult initial 
period; a prolonged and bitter 
argument over compensation 
can only make their problems 
worse. 


Tougher on drivers 
who drink 


THE CASE for some tightening 
of the law-relating to drink and 
driving is unanswerable. In 
the first place, the dramatic 
reduction in accidents initially 
brought about by the Road 
Safety Act of 1967 has since 
worn off, and a steadily increas- 
ing proportion of drivers killed 
in road accidents— especially 
those in the younger age groups 
— has been found to have more 
than the permitted level of 
alcohol in their blood.' In the 
second place, the 1967 Act — 'to 
quote From the report of the 
Departmental Committee issued 
yesterday — “ has generated 
more. .case law than almost any 
other, recent enactment,” and 
variqus ways of avoiding its 
scope.on technical grounds have 
been, successfully evolved. In 
the third place, more people 
than " at ^ the outset now seem 
ready to take the risk of being 
caught over the limit by an over- 
worked police force. In the 
fourth* there has been a great 
change in public opinion, the 
majority of which now appears 
In he in' favour, of what is loosely 
called “ random testing.” 

The general aim of the recom- 
mendations in yesterday's 
Report is therefore to be wel- 
comed. It must be borne in 
mind, however, that part nf the 
.-un-ess of the 1967 Act was due 
to the publicity which accom- 
panied it (and which younger 
drivers have not experienced) 
and that any new Act would 
also have to be accompanied by 
a major campaign of publicity 
and education about the effects 
of alcohol on driving ability. 

Disqualification 

Most of the specific recom- 
mendations seem unexception- 
able. The same level of 
permissible blood alcohol as at 
present would be retained, but 
improved forms of breath 
analyser operated at police 
stations would be tbe normal 
means of measurement, with 
blood analysis as a check in 
some cases but urine analysis 
abandoned. The main penally, 
m normal caw?s, as at present, 
wiiiiid be a year’s disqualifica- 
tion from driving, lugcther with 
lines. But the Committee also 


recommends that a new ‘class of 
“ high-risk " cases should be 
established, consisting of those 
who were caught with a blood 
alcohol content well above the 
permitted maximum (the Com- 
mittee suggests 200mg/l00ml 
against the maximum of 80mg/ 
100ml) or those who were con- 
victed of driving offences involv- 
ing drink twice within ten years. 

It is the two remaining 
recommendations, which are to 
some extent interconnected, 
about which some doubt may 
well be felt The first is the 
question of random testing. The 
Cnmmiltee, concentrating on 
the way in which the accused 
have often been able to get off on 
technical grounds, recommends 
that the circumstances in which 
a constable may require a speci- 
men of breath for testing should 
no longer be specified in the 
legislation. The second is the 
right to opt for trial by jury: 
the Committee sees no justifica- 
lion far such a right in relation 
to offences normally proved by 
objective measurement. 

Random tests 

Despite opinion polls, the 
probability that the police 
would not waste their time on 
M random testing ” in the full 
meaning of the word, and the 
loopholes created in the present 
legislation by exploiting the 
conditions under which testing 
is permitted, we cannot go 
along with the recommendation 
that nn conditions at all should 
be .specified: it would put lou 
much power into the hands of 
individual policemen. Nor can 
we accept the recommendation 
(though it has been endorsed 
by the Committee on the Distri- 
bution of Criminal Business) 
that the right tn trial by jury 
should be withdrawn. But we do 
accept the general point that 
proof of an offence should not 
be “unreasonably” dependent 
on compliance with procedural 
requirements dnd suggest that 
a breath test would be in order 
whenever any. traffic offence 
were committed. Once the main 
loopholes in the present law, 
most of which arc based on com- 
pliance with proper procedure, 
have been closed. ih»* incentive 
in ri pi for trial by jury will be 
much smaller. 



Senator Hubert Humphrey 

R obert short comes 
’from Minnesota but he is 
quite well known in 
Washington, He used to own 
the now-defunct Senators’ base- 
ball team: ’ But- to-day he is 
playing another game: he has 
taken it on himself to go and 
see his old friend and neigh- 
bour, Hubert Humphrey, and 
put it to him that if Mr. 
Humphrey ever wants to 
become President of the U.S. he 
is going to have to make his 
move now. 

There are many regular 
Democrats, Mr. Short among 
them, who believe that Senator 
Humphrey, who has tried for 
the Presidency three times 
already and has served four 
years as Vice-President, would 
make the best Democratic Party 
nominee and the best chief 
executive. They know, too, 
that “the happy warrior” has 
chosen a unique course this 
year, that of running for the 
nomination by not running. It 
was always a calculated gamble, 
based 071 the assumption that 
none nf what had seemed a dis- 
tinctly unimpressive pack of 
declared candidates would catch 
fire in the long season of pri- 
mary elections. What Mr. Short 
and his friends now believe is 
that Mr. Humphrey can remain 
silent no longer. 

‘A smoking 
pistol’ 

Just as Richard Nixon in 1974 
found “a smoking pistol,” at his 
head when full details of his 
conversations over Watergate 
were revealed, so Mr. Jimmy 
Carter's absolutely convincing 
triumph in yesterday's primary 
in Pennsylvania has put Mr. 
Humphrey under tbe gun. It is 
now quite clear that unless the 
mystical Governor Jerry Brown 
from California casts an 11th- 
hour spell over the parly in the 
month ahead no other Demo- 
cratic candidate is a match for 
the former Governor of Georgia. 

Governor George Wallace 
from Alabama has sunk virtu- 
ally without trace, which nobody 
had thought probable at the 
start of the year. Congressman 
Morris Udall from Arizona — 
humorous and talented standard 
bearer of the Left wing— has 
shown too few signs, of being 
able to capture more than the 
intellectual, liberal, suburban 
constituency and is now starved 
of funds and hope. 

And now Senator Henry Jack- 
son from Washington, the Con- 
servative Democrat, has been 
shown up in Pennsylvania for 
what many people always 
thought he was — a man who 
could win elections only when 
ery special issues were para- 


Jimmy Carters early wins make him Democratic 
favourite unless unseated by Senator Humphrey 


Carter’s wagStf 
rolling fast 

From JllREK MARTIN, U.S. Editor, Washington, April 28 


mount, as they were in his two 
primary triumphs this year in 
Massachusetts (fears of school 
integration) ‘ and New York 
(Jewish concern for the health 
of Israel). Mr. Carter put Mr. 
Jackson to the sword in Penn- 
sylvania in spite of the support 
given to the latter by -organised 
labour in a state which the trade 
union movement has long con- 
sidered to be its own. 

In -Pennsylvania, the typical 
northern industrial state in 
which Mr. Carter sooner or later 
had to show strength in order 
to prove the viability of his 
candidacy, every socio-economic 
sector of the community, with 
the exception of Jewish people. 


any primary has so far been 
successful In spite of consider- 
able criticisms of Mr. Carter in 
the media and in spite of gaffes, 
such as Mr. Carters notorious 
“ ethnic purity ” remark. 

On the other hand. Mr. 
Humphrey will undoubtedly 
have read in bis New York 
Times this morning that that 
newspaper's public opinion poll, 
conducted jointly with CBS 
Television, has concluded that 
if he had run in Pennsylvania 
he would have won with half the 
vote. But there are now only 
three primaries left which be 
can enter — in Nebraska .and 
Oregon, where his name is on 
tiie ballot whether' he likes it 


THE DELEGATE COUNT SO FAR 


Carter 

373 

Humphrey 

64 

Jackson 

230 

Uncommitted 

355 

Udall 

182 

Others 

155 

Wallace 

109 

Totals 

1468 


There are 3,009 delegates going to the convention. A total of 1,505 
are therefore needed for the nomination. 

The above total is drawn from nine primaries and completed or partial 
caucus processes in 12 other states and three territories (Virgin Islands, 
Puerto Rico and the Canal Zone). 

Sourer.' WojfalnjpDn Star 

PRIMARY SCHEDULE TO COME 

May 1st Texas 

May 4th Alabama, District of Columbia, Georgia, Indiana 

May 11th Nebraska, West Virginia 

May 18th Maryland, Michigan 

May 25th Arkansas, Idaho, Kentucky, Nevada, Oregon, Tennessee 
June 1st Montana, Rhode Island, South Dakota 
June 8th California, New Jersey, Ohio. 

Convention held in New York on July 11th 


fell to Mr. Carter. He even beat 
Mr. Jackson among old people 
and in union households. 

It is this last fact which is 
perhaps most significant. Organ- 
ised labour did pull our many 
stops for Jackson, perhaps not 
as many as they were capable 
of and perhaps with the caveat 
that their leaders were telling 
their members that a vote for 
Jackson was in reality a vote 
for their first choice, Hubert 
Humphrey. The policy did not 
work. That means one of two 
things — that people genuinely 
do prefer to opt for declared 
candidates; or that the notion 
that labour can swing elections 
is overrated and that rank and 
file trade unionists vote for 
whom they want; not for whom 
their shop stewards say. 

This is the reality facing 
Senator Humphrey to-day. He 
knows that Mr. Carter has now 
won seven out of nine primaries 
and has a large lead in the 
delegate accumulating process. 
He also knows- that not even the 
combined surrogate candidacies 
of Mr. Jackson and Mr. Udall in 
Pennsylvania could deny Jimmy 
Carter his victory, that no 
“Stop. Carter" movement in 


or not, and in New Jersey, a big 
election in June for which the 
filing deadline is to-morrow. 

Last night, perhaps without 
the normal twinkle in bis eye. 
Senator Humphrey commented, 
like the good party man he is, 
** If Jimmy Carter can win. I’m 
not going to try and stop him 
at all." The Humphrey calcu- 
lation is that if anyone goes to 
the Democratic Convention in 
New York in July with 1.150 
delegates under his belt (1.505 
are needed to nominate) then 
the party would be unwise to 
deny him the prize. 

More than any other Democrat 
Mr. Humphrey knows what«it is 
to have a divided party. In 1968. 
a Convention, dominated by 
back-stairs power brokers han- 
ded him a bitterly opposed 
nominated; in 1972, even 
though no Democrat was ever 
going to beat President Nixon, 
he himself helped destroy wbat 
faint hopes for respectability 
Senator McGovern possessed by 
seeking to deny him the nomi- 
nation on a rules technicality. 

But he still hfts tbe power to 
create that division this year. 
For all his successes, Mr. Car- 
ter has still garnered less than 


a third . of the delegates decided 
so far almost as many are un- 
committed and thought to 
favour' the former Vice-Presi- 
dent. It would.- it- is thought, 
be easier for Mr. Jackson and 
Mr. Udall to offer their delegate 
strength to Mr. Humphrey than 
to Mr. Carter, and there are 
*■ favourite son " candidacies in 
quantity in the upcoming- 21 
primaries, above all that of 
Governor Brown in California. 

On the other hand, Mr. Carter 
is not the partial candidate that 
Senator McGovern was four 
years ago. Even the word from 
the White House Is that Presi- 
dent Ford’s advisers are more 
nervous of taking on Mr. Carter 
than they are of the devil they 
know best of ail, Mr. Humphrey. 
The Carter strength appears to 
be broadly based. He does ap- 
pear to have struck a general 
responsive - chord in the elec- 
torate and may well be able to 
unite the party for the Novem- 
ber race as effectively as Sena- 
tor Humphrey himself. ' That 
would not be possible if Mr. 
Humphrey attempts to defy the 
preferences of the public, as 
expressed so far, by working 
in cigar-filled rooms in Madison 
Square Carden to claim the 
nomination for himself. 

The Humphrey ' dilemma 
leaves unanswered the very 
simple question why Jimmy Car- 
ter has done as well as he . has. 
The conventional wisdom was 
that Mr. Carter was all style and 
no substance, that he had simply 
latched on to an anti-Washing- 
ton sentiment and converted it 
into a potent political force 
with his charm, smile and 
deeply held religious faith as 
well as a shrewd tactical acu- 
men. 

It has become clear, however, 
that, this underestimates the 
man. It remains true that .his 
political antennae told him that 
it was unwise to be too specific 
too soon on issues and thereby 
be left vulnerable to counter- 
attack. But in the last month 
that deliberate vagueness has 
given way to an increasingly 
precise enunciation -. of argu- 
ments but couched not in tradi- 
tional campaign terms but in 
his own philosophical approach. 

Both Mr. Jackson and Mr. 
Udall. the yardsticks by which 
Mr. Carter must be measured, 
have not strayed from conven- 
tion. Their rhetoric, be it on 
the economy, foreign policy, 
abortion and control of fire- 
arms is drawn from a political 
handbook. But the Georgian 
Carter talks both at and 
around issues: .he does not 
harangue his audiences, but en- 
deavours to draw them into his 
confidence, to make them share 
both his beliefs and his uncer- 
tainties, which be does impres- 
sively simply because there is 
no doubt now that he has' the 



- Jimmy Carter celebrates his victory in the Feansylv 

primary.. 

best mind of any of the -de- years' time., and that 
dared candidates. . should bei, greater ban 

His policies are broadly mid- tion nf monetary and fisc 
dle-of-th e-road Democrat - On cies- (The - Chairman - 
foreign affairs, as outlined In-a Fed is elected ' . to 
speech in Chicago, last month same four year term., 
which, by common consent has President). There wo 
been the only political expose course, be an assault of 
tion . fit to rank with the cratic inefficiency . . . '•* 
speeches of Hemy Kissinger. They are the sort of 
Broad support for traditional, tfu* fit int0 tbe mainsti 
alltoces m Europe and Japannmnocratic thinking. 

* 0s .t™s Democrats have b- 

tiona with t he T hird World are tm-bed by their eclectic 
the cornerstones. Defence ^on. but they have m 
spending would be cut by the Jssue with 

elimination of wafrte^but, with recent weeks, preferring 
the exception of South Korea, f6cus onMr * carter? 
overaeas troop strength won d inteperienre and what * 
not be reduced. The U.S. should -*• ^ unwillingness to • 
not seek to impose its will un- with certain party shr 
dirty on its allies (and- would ( b f which the unf 
come to terms with, rather thu..K lliark about elhn i c 
prevent the accession of. Com- was a prime example) 
muoist governments in Western j. r ... ■ 

Europe) and would pursue -de- 
tehte with the Soviet Union 

with greater awareness “SfSSL.rSE ’ 
American interests. 

endorsement He wel 
to the fold but only on 
terms. ‘;Thi$. iy a sqinn;. 
en.ee for the Establish p. 
it is why Mr. Robert S 
His economic -positions ^ r - Humphrey's many 
eschew extremes, but are more areimpionng him to < 
concerned with theijnvulvement * nt0 Wie open. But it 
of private enterprise than with . 1,5 Gnou ** 1 - - 1 

the creation of jobs by' the Fed- -There is grave' doubt . 
efral Government. By!- incline- party -hierarchy can in 
tion, and on the ktrengtttof his wishes any longer on tin 
record as Governor of Georgia.. Democrat While all tl 
he is a micro-rather than a op ini nn polls show M 
macro-planner. His overall goal plirey to be the oven 
of achieving 4J per rent adqit choice of the politics 
unemployment by 1979 would siqnalS, they also show 
entail isolating: specific weak/ Carter has as much 
nesses iir.the. economy, subh as better chance of beatii 
those - affecting the blacks: he dent Ford in. Novembt 
argues that an annual growth view of :the man in the 
rate of 4-6 per cent would pro- and the U.S. gives one 
duce a balanced budget in three vote, nn- more, no less. 


Harmonisation 

. » . . 

of policies 


MEN AND MAHERS 


Why LBC 
turned down 
Hestafr’s ad 

Things bave got better lately, 
but there was a time when 
London Broadcasting, the com- 
mercial radio station, would 
have sorely missed £500. Now, 
presumably. LBC can grin and 
bear not receiving the sum, 
which is the amount the Hestalr 
group was prepared to pay in 
a pilot scheme to -advertise its 
report and accounts. 

Newspapers long ago found 
-the financial advertising market 
lucrative and safeguards have 
gradually evolved to protect the 
public from those who would 
mislead. Commercial radio and 
television has, properly, be'en 
more circumspect. Post Office 
certificates and so forth can be 
publicised, and so can local 
authority bonds and building 
societies. There was quite a bit 
of agonising before, unit trust 
advertising was admitted, .and 
from the beginning of this year, 
unit-linked life assurance was 
allowed on the air. 

But straightforward equities 
are still regarded with grave 
suspicion by the Independent 
Broadcasting Authority. No one 
anywhere can advertise by say- 
ing: “Buy our shares. Cheapest 
they've ever been. Hurry,” or 
whatever. 

In order to prevent “back 
door” pushing of a particular 
investment, the IBA also bans 
ads designed “to enhance the 
financial reputation of com- 
panies," Which means that 
references to profitability have 
to go, indeed the IBA is against 
any extracts from chairmen's 
statements iq the belief that 
telling only a small part of the 
corporate story does come under 
the misleading heading. It is, 
of course, an endless debate 
whether the old ploys or claim- 
ing line washing powder docs 
better than a rival unidentified 
brand really comes anywhere 


near telling the whole story 
either. 

So Hestair fell foul of the 
IBA rules. It had planned a 
small campaign, starting the 
day its annual accounts come 
out (next Tuesday), stressing 
the rise in profits to a record 
£3.11m. (from £2. 09 m.) last 
year, and saying where the re- 
port and accounts could be 
obtained. 

Hestair was understandably 
disappointed with the sugges- 
tion from the commercial people 
that the ad should be -watered 
down to something on the lines 
of the fact the report had just 
been published, where it could 
be obtained, and perhaps adding 
that further details could be 
found in the FT. Which would 
have been nice for us. Never 
mind. 

Life on the 
wave with Ted 

I am sure LBC can bear up 
under the strain of not getting 
Hestair’ s business in the light 
of commercial radio’s coup, 
announced yesterday, in signing 
op Edward Heath for a 12-week 
series on sailing. For a man 
whoso life has been so much 
dedicated to politics, he has 
shown quite a talent for telling 
the world about his hobbies. 
Apart from writing and talks 
about boats, the former Tory 
leader has also made several TV 
appearances featuring him talk- 
ing ' about and/or playing 
music. 

Ushered in by Handel's Water 
Music, the programmes will him 
to stimulate interest in the sub- 
ject and offer guidance on tech- 
nique (Heath will include by 
way of warning an account of 
a collision between his first 
dinghy and a Eroadstalrs jetty). 
He; will also offer advice on 
those looking for their first boat, 
timely in view of his political 
opponents 1 receni decision to 
lake boats off the luxury VAT 
rate. 



Last orders, gentlemen 
please ! " 


The spiritual 
way 

Harking back to advertising, 
some of the industry's leading 
names are in Italy at the 
moment for discussions on cur- 
rent problems. Despite the poli- 
tical upheaval around them, the 
advertising people decided on a 
very uwadical programme. Yes- 
terday a five-man delegation had 
a private audience with Pope 
Paul and presented several 
English books on advertising 
and “its role in society.” 

To-day, obviously determined 
to press ahead with the spiritual 
side of life, the European Asso- 
ciation of Advertising Agencies 
will be addressed by Bishop 
Deskur, chairman of the Pon- 
tifical Commission on the means 
of social communication. The 
idea is to discuss the Vatican's 
1971 document. “Mass media— 
the pastoral inst ruction,” which 
should make for a debate with 
some interesting twlsls on ihe 
old bogeys Of materialism. 


Charitable tale 

Moving house always, presents 
problems, but a colleague 
thought he'd avoided most of 
them — until it came to his brand 
new gas cooker (over £300 
worth).. The previous occupant 
oF his new bouse had promised 
her old stove to a charity- The 
Gas Board left the whizzy new 
machine in the garage and (you 
guessed) along came someone 
and collected it for the charity. 

My colleague eventually re- 
trieved his new cooker, being 
asked by a lady from the 
charity: “Would you mind 
arranging for the old one to be 
sent to us. We had already paid 
out £2 for someone to collect 
yours.” 

Take note 

As. my contribution to the pre- 
sent kerfuffle over the smug- 
gling out of banknotes to beat 
the investment premium rules, 
here is a cautionary tale about 

a couple of likely lads who, 
minded to make a fortune, 
reviewed ■ the possibility. • of 
forgery. 

“But it’s illegal," declared 
one of them. ■“ Ah, there's a 
good, way round that," said bis 
partner. “ Let’s print £18 notes. 
I don’t think there's any law 
specifically banning that” . .The 
printing presses rolled, rand, 
some strikingly presentable £18 j 
notes were duly produced. 

Then of course came the 
problem of how to dispose of 
them. The' pair- decided to fly 
tn one of those select little 
countries, where the weather is 
good and taxation and other 
monetary rules generally slack. 
Arriving in town. and to test out. 
the market, the forgers . entered 
a hank and. asked a polite [ 
cashier to change one or )h“ir.j 
nntps.- ** CprT3inly." csine thej 
reolv. " Would -voit Hke'-three’ 
of £6 or two of E9 ” 


“Hours of tiresome 
investigation carl 
be saved, Watson, 
by using file Extei 
Card Services.. 
Elementary!” 



Observer 


Extei Card Services cover a greater range . 
than you may realise: - 

- The British" Company .Service 

The Analyst's Service 

The Unquoted Companies Service - 

The Austraiiaa Company /Servica 

Tha European Company Service _ 

The North American Connpany Service 
Extol hooks include: 

Annual Dividend *? ecord . . 

. Capital Issues Book (for C.6.T.) - 

— ' Book of New Issues . 

Issuing Ho use Year- Boo k - 

Extel Statistical Services Unriter 

37-45 Paid street, London ECaA 4PB. Teh 01-253 
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crisis - created 
Ee^openfitg bid for 
L wage norm has 
!• large ^amount of 
h^ogress -.ihat ? has 
in reducing the in- 
— and ', the signs of 
onomic recovery. 

*f sterling have the 
habit of believing 
sad. When they read 
dries policy pact is 
the British Govem- 
deon- inflation, they 
iress on that front 
read that the Chan- 
be Exchequer con- 
er cent norm essen- 
ce that norm being 


. denounced as too IPvr by -union 
leaders, they, tend to tHink that 
the pay policy has reached a 
crisis. Mr. Healey cannot really 
expect .holders of sterling to 
know, that when he says 3 per 
cent, he is only miking an 
opening hid and will be glad 
to settle' at; something else. 

. One' should ■ Be. fair, "however, 
even to., Mr. Healey: The final 
norm that in agreed with the 
TUC might well be T -per cent, 
less than ft would otherwise be 
as a result of hife shock tactics. 
The nia oh sterling probably 
helped to shade the figure for- 
ther downwards and certainly 
brought forward the date of an 
agreement : If, I. shared the 
Chancellpr.’s view of the all- 
iraportance of a piece of paper 
Trtth- a low number from the 
"fuC, X would applaud bis tac- 
tics. • • 

Pound flurry 

The' flurry over sterling has. 
diverted- a ttent ion from the fact 
that the UTK. is entering an 
export-led business recovery, 
■flint output is rising and the 
inflation 'rate falling. It is true 
that .the improvement is just 
what is usual at this' stage of 
the cycle, with an extra boost 
to output from sterling depreci- 
ation which will at the same 
time reduce real incomes. It is 
also true that the excessive re- 
liance on Incomes policy will- 
lead to repetition of the Heath 
experience ‘ and the eventual 
-generation of another inflation- 
ary boom. The suppression of 
market forces by controls and 
the erosion of * incentives 
through a non-indexed tax sys- 
tem will also contribute to a 
long-term rise in unemployment 
and a continued decline in Bri- 
tain’s living standards relative 
to other countries. But none of 
this affects the fact that the 


spot indices, such as exports, 
jobs and prices, on which popu- 
lar attention is concentrated, 
are all at present on a favour- 
able course. 

Indeed the combination of 
short-tentt improvement with a 
bad underlying position would, 
point to an economic case .for 
an election this autumn, or next 
spring, which would give Mr. 
Callag h a n his best chance of 
being confirmed as Prime 
Minister in his own right. The 
arguments against are non- 
economic. The Prime Minister 
would be throwing away a cer- 
tain two or three years in office 
for a mere probability of 
another full term. 

Nevertheless, • the extent of 
the short-term turn for the 
better in the UJC’s fortunes has 
still to be appreciated. When it 
is, the authorities may even be 
embarrassed for a brief period 
by a reflex upward jerk in ster- 
ling and try to prevent the 
pound from rising too far by 
repaying short-term credit. 

Part of the reason why the 
underlying improvement has not 
been sufficiently appreciated is 
that people either look at one 
month’s figures, which are so 
volatile that they are discoun- 
ted, or at comparisons over a 
year, which are so long that 
they hide important changes in 
trend. The March trade figures 
were erratically.good and abnor- 
mal fluctuations hi precious 
stones and fuel are known to 
have been an influence. 

. But if we look at the first 
quarter of 297ft, as a whole, 
which irons out some of the 
erratic movement, the current 
deficit was running at an annual 
rate of only £300m, lower than 
any whole year since 1972. 
Export volume was up by 3 per 
cent' and ’ import volume ' was 
down by 3 per cent, compared 


Retail Prices 
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with the previous quarter; and 
the British share of world trade 
may even have improved in 
2975, as in one or two other 
previous recession years. Mast 
interesting of all, export prices 
rose by 4 J per cent— more than 
import prices — in the first 
quarter of 1976. This suggests 
that British exporters are 
beginning to price at what the 
overseas market will bear, and 
not in sterling equivalents, as 
the discredited J-curve theory 
would suggest 

No doubt restocking and the 
resumed rise in world com- 
modity prices will eventually hit 
overseas payments again. But 
we will be starting from a much 
Improved basis, and there could 
even be a period of payments 
surplus before the next falling 
off begins. 

Nowhere is the habit of mak- 
ing comparisons with a year ago 
more unnecessarily misleading 
than in retail prices. The 
Department of Employment now 


provides an index with seasonal 
foodstuffs removed, which is a 
pretty good approximation to a 
seasonally adjusted index. A 
six - months comparison, using 
this index, gives one the best 
available index of the trend of 
retail prices. Measured on this 
basis, prices are now rising by 
just over 121 per cent at an 
annual rate — as the chart shows, 
a very big drop from the 25-30 
per- cent levels in the middle of 
last year. 

Similarly, the increase in 
earnings has come down a great 
deal It does seem absurd to 
compare earnings with a year 
ago, when the Department of 
Employment publishes a season- 
ally adjusted index. The 
quarter by quarter increases 
indicated on the chart show a 
downward trend since the end 
of 1974. The temporary bulge 
in the Third quarter of 1975 will 
be interpreted very differently 
by ' monetarists and incomes 
policy addicts. But the im- 


portant point is that the in- 
crease in earnings has fallen 
dramatically between the 1974 
boom and to-day. 

The deceleration in the 
growth of wages reflects the 
monetary slowdown of 1974-75 
and the severe recession from 
which we are just emerging. 
The £6 pay 'limit has had an 
effect on Uie timing of the de- 
celeration but on very little 
mure, and at the expense of 
turning over governmental 
powers to Mr. Jack Jones. Any 
excess budgetary or monetary 
stimulus this year will come too 
late to aggravate inflation in 
1976, although the portents are 
ominous for 1977-7S. Indeed, 
sales of foreign exchange to 
support sterling may well have 
held down the money supply 
for the time being. 

Because prices are rising less 
than a year ago and because 
wage-- are still being influenced 
by the recent siack in the labour 
market, the increase in earnings 


may continue to drift down for 
a little longer. Reasonable men 
may disagree whether they will 
continue to drup early in 1977; 
but hy the second-half of next 
year, wages will have started to 
turn upwards again, unless 
there has been a sharp change 
of fiscal and monetary policy 
much earlier on. 

This will be little influenced 
one way or another by the piece 
of paper which Ministers wilt 
extract from the TUC. Accord- 
ing tu Mr. Edmund DlOL the 
Secretary Cor Trade, earnings 
rase by 13 per cent, per annum 
during the period of the £6 pay 
uorm which was supposed to be 
worth 1U per cent, to ll per 
cent, on wage rates. Thus a 
drift uf 2 per cent, to 3 per 
cent, occurred with an inflex- 
ible lump sum for all during 
the severest part of the 
recession. 

Lei us suppnbc a norm of 4 
per cent, is now agreed. The 
consolidation of the £6 into over- 
time and bonuses could alone 
add over 2 per cent. " Drift ” is 
likely to be much higher durinu 
a period of economic recovery 
than it has been since last 
August: and the new pulicy is 
bound to contain some provision 
for exceptions and special cases. 
Thus, even without a spec- 
tacular breakdown, it 1 & difficult 
tu see hnw earnings can be 
rising by much less than JO per 
cent.: and by 1977 difficulties 
about relativities will he acute 
and market forces will he push- 
ing earnings upwards. 

Thus, the chance* arc that 
inflation will reach a trough 
either just above or just below 10 
per cent, at the turn or 1976-77, 
before excess demand growth 
lakes us on tu fresh heights. 
But it will take some time Tor 
it to be clear that the inflation 
rate is not going to Tall a great 


deal further. In fhe meonwh-le, 
the foreign exchange and gilt- 
edged markets may be im- 
pressed hy the de-escalation 
from las; ycar\ inflation rates. 
The difference between the 
British inflation rate and the 
OECD rate of 9 per cent.— or 
even the l“.S. and German rates 
«»f 5-6 per cent. — has been 
amply covered for sonic lira* 
to come hy sterling deprecia- 
tion. 

II is nut unduiy perverse or 
paradoxical io be worried by 
the reasonably good short-term 
outlook. Any temporary econo- 
mic success will be attributed 
io incomes policy and the 
pressures io tackle government 
spending and borrowing will be 
reduced. When Mr. Joel 
Barnett, the Chief Secretary 
to | he Treasury, scoffed at his 
own Department's growth fore- 
va-o. along with other predic- 
tions, a few weeks ago, he was 
not just being facetious. He 
knew that the growth projec- 
tions were based on a 700.000 
unemployment target for 1979, 
which few people regard as 
realistic but to which Ministers 
have tu pay lip service to 
appease the TUC- 

This is richly ironic be- 
cause the reasons why 
700.000 is an unrealistic target 
have much more tu du with the 
anli-free market policies foisted 
on the Government by the 
unions than with the import 
propensities which seem to 
fascinate a strange coalition of 
Cambridge economists and Con- 
servative MPi. The practical 
point, however, is that until 
there is a spectacular break- 
down in incomes policy or an 
adverse foreign exchange 
markei reaction tu British 
money .supply figures, we are 
not going to get a reappraisal. 
But hy then it will be too late. 
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Letters to the Editor 


Cotutty Industrial 


since East Moors is. a. coastal If homelands "independence" of Kwa-Zulu had been finalised, need to reduce water pressures to 
works and after closure its pro- was ever a genuine popular ful- the boundaries could not be conserve supplies. Perhaps next 
auction is to be- transferred to filment of the Black peoples’ determined. “Another factor in tune they will remind everybody 
two inland works in Eastern aspirations why dost Messrs, the delay was the slow progress of the dependance of "water 
England- ^ Mat anrim a and Mangope accept being made by the Department of sprinklers, fire fighting and 

The Government’s, new indus- Chief ButheJeri’s challenge made Bantu Administration and Deve- syphoning equipment in industry 


♦ rinmniwu. , - , a mwi H i u gB uiauc oauiu nuuiiuiMisuuu aim l / wk - »j>puumuy equipment in inuu&iry 

vfr_T*i trial strategy has been described in. Ms famous Soweto speech of lopment in Issuing Kwa-Zulu upon water pressure so that the 

r ecu tonal (April la) as "backing winners."- Lord March 13 vt&: that “No single citizenship certificates." he said, necessary corrective measures 


lems of British Steel Ryder’s 


& 


the Black leader will dare to eo to "The Kwa-Zulu 


. corrective 

Legislative mnv he tnlreu 



• UeTT ucvcuuonacu F* uu l a vairiMiuuui. ui HUS LcIaIUv a LCra nave umi JU»UclL t frMw n^j 

into BSC s affairs, centres, rather than Corporate volumes.” The galling allegation, because of fear that if the hated Lman - aeas ^ 

itable starting point centralism.- It is certainly to be stated as though It is an indisput- pass was issued as a means of 

mrtant debate about hoped that BSC’s new ehalrman, able fact- by Mr. Van der Walt, identification, the elections could 

nf steel in Britain. Sir Charles Vllliers may see that that: Messrs. Pbatudi, Mangope be rigged.” 

t of steel industry do in steel the day of the inflexible and. Ntsanwisi have been “demo- Finally Mr. Van der Walt 
a the public sector ? paper masterplan is. long gone, cratically elected" must rank as ma fc M veiled allusions to the 

Finniston’s ideal was if it ever existed. one Of the biggest jokes In the dangers and horrors of Com- 

- whole of the Bantustan saga. mU nism (e.f Hunearv and 

According to the 1972 composi- Czechoslovakia). Chief Butbelezi From Mr. M. Greener. 

is not a Communist and. has Sir,— Mr. J. IX G. Bennett 


the maximum ton- Rhodri Morgan, 
minimum number of County Headquarters.. , ' 

xploiting to the full Newport Road. , -.. :£!.< „V 
si economies of scale Cardiff. 

-carriers, giant blast . , ... ■ 

Kkionne basic oxygen 


Well-flogged 

horse 


never keen * Communist: he Is complains (April 27) that he, as 
a?^L a3 23i2 e SKfih nobody's puppet. If he were a shareholder, has little oppor- 
** "J® - “ a fellow-traveller why Is it tonitv to question the merits of 

tbat publication “African the directors selected to govern 
rSSSi'J! 8 nominated by the communist" devotes almost as the affairs of his company. While 

uovecoment. . much space to attacking Chief one ^,aa every sympathy with his 

The most disturbing part of Buthelexi personally as it does feelings in such a matter it must 

Mr. Van der Walt’s startling con- to attacking Mr. Vorster himself? be reasonably apparent that be 

. tortions is his attack upon the The Communists are far too j s causing unnecessary suffering 
elsewhere, by some Sir. — An unmdexed long-term integrity of Chief Butbelezi.' We shrewd not to know who their t0 BI , already well-flogged horse, 

process, imports rise, capital gains tax -at the rate of read with utter amazement that friends (and their tools) are! Sixty-five years ago, Mr. 

tor production rises 30 per cent coupled with double h e . has “consistently refused to They being down-to-earth realists Hartley Withers, editor of the 
market share falls, figure annual rates of inflation is allow elections . . . (and he) does clearly - realise that after the Economist and an eminent corn- 
imports alone since such a fiscal enormity that. Mr. not- remotely represent the Black demise of the Vorster regime mentator on company affairs, 
on in 1967 constl : Healey’s remark In this connec- majority. . . .” Yet it is strange (whether by evolutionary or vio- sura raed the matter up delight- 
?r annual production tlon in his Budget speech— "I indeed to impartial obeservers lent means) the choice of leader- f U j]y i n his book "Stocks and 
in Ebbw Vale and have come to the conclusion that that Chief Buthelezi is the sole ship inevitably lies among Nelson shares "—which might well be 
, the two doomed this— indexation of the long- and only Homelands leader who Mandela, Robert Sobukwe and made compulsory reading for all 
n South-East Wales, tf™ CGT— wop Id not be regularly doe* hold huge and ira- Chief Gatsha Buthelezi and hence investors. He stated, inter alia, 
that the steel indus- — must 'arouse, doubts of precedented rallies in the heart they are eager to eliminate one th at . . i n actual practice that 

adernisation. but the 1x13 powers of reasoning. What of Blackland* Soweto. of the most formidable candi- t h e Board is a committee chosen 

certainly come to ar £'U? ents can . P ut “P ? nnt v nr VA ■««, ,<» nf dates inthe forthcoming contest hy the shareholders to super- 

hether BSC’S own The crucial nneatinn is I Will not burke the_ issue Ot p. v_ Th-HsIzw* Mbatha; ..iL. .h„ 

in _ strategy . ought 


Is so simple has Casuist at the 

ved. When an bid rr-% 
is dosed and its I ^SUry 
transferred to a ^ * 

e efficient modern From .Ur. L. Clark 


GENERAL 

City Take-over Code's revised 
edition published. 

Prices Commission quarterly re- 
port— December 1575 to Febru- 
ary 1976. ‘ 

CBI Economic Situation Com- 
mittee meets. 

Mr. Ron Hayward, general secre- 
tary. Labour Party, addresses 
meeting of London Co-op Political 
Purposes Committee. New Ambas- 
sadors Hotel, W.C.L 

Mr. Andrei Gromyko. Soviet 
Foreign Minister, ends three-day 
official visit in France. 

Financial Times rwn-day con- 
ference, New York— World Finan- 
cial Centre, opens at Waldorf- 
Astoria. New York City 

Sir Lindsay Ring, Lord Mayor of 


To-day’s Events 

London, attends freedom ceremony 
of Lord Mayor of Sydney, Guild- 
hall, London. E.C.2. 
PARLIAMENTARY BUSINESS 
House of* Commons* Second 
readings of Industry (Amend- 
ment) Bill 'and of Parliamentary 
and Other Pensions and Salaries 
Bill 

House of Lords; Debate un 
defence estimates. 

OFFICIAL STATISTICS 
. Department of Energy publica- 
tion— Energy Trends. 

COMPANY RESULTS 
Matthew Hall '(full yean. Hoover 
(1st quarter). McKechnie Brothers 


i half-year). S. Pearson and Son 
(full year). Tarmac (full year). 
COMPANY MEETINGS 
£ritish Aluminium. Norfolk 
House. S.W., 10.no. British Petro- 
leum, Britannic House. E.CL, 12. 
Citv and Foreign Investment, 117, 
Old Broad Street, E.C.. 2.50. East 
Lancashire Paper. Radcliffc. 11.45. 
Eni-lKh Properly, Dorchester 
Hotel. W.. 10.30. Hellenic and 
Crncral Tru*t. 41. Bishopsgate. 
E C. .1. Klein wort Benson Lonsdale, 
20 . Fonchurch Street, E.CL. 12. 
Mather and Plait, Manchester. 12. 
Monifort | Knitting Mills), Lei- 
i-esier. 12. Norrington (Henry ». 
Exeter, 12. Sharpe (W. X.), Heaton 
Bradford. 12. TJP.T.. Manchester, 
12. Watmoughs. Horsforth. 12. 
Yorkshire Chemicals, Leeds. 12. 


The crucial . question is . *■ prKe , P. V. Tnlislzwe Mbatha. 

-trateev onent "“ etier 111086 People with JP 22- Cnwrenor Road. 

J^olac^d now ' bv^J cbargeable assets should have Cbi6f »uthelCTi has spoken for nfQT ^ Efae ^ 

flexible and their ^ liabilities insulated from J »» getting aod 

" “ the effect of inflation.” He points tired aboui these lies about the 

lte Sy- . . . elections.” he said recently. It 


. . our that increased" al Iowan res elections,” he said recently, 
worth considenng j - f ” was the Government's dream of 


Reduced water 


vise the conduct of their busi- 
ness in their interest is found 
to be a delusion. The Board 
founds Itself . . and tends to 
remain in office subject to purely 
formal confirmation by the 
shareholders; when a vacancy 
occurs the Board chooses itself 
•' •_ a new member . . . and joint- 
stock . companies arc -thus 
are governed by a self-elected 


If you really 
mean business 
in London, 
stayat 

The Tower Hotel 


,vwa mj h ___ n _ t a i wav » eliminated com- was me uoverranenxs oream ui 

■ ]*“* Ss t S d ™ y B e S, "S' pressure 

aSBE.-55XahEMTfflS SSSSJTR&JS 

not now be more u? Luini” iSveeuffered determined in terms of leopard Sir.— Water anthonties 

■ SsSr-lS losses * "‘ l te ™“ ■*““ Unt “ boun4arie5 dghUy w ‘ n,ln8 of tte posnble - else, ot «JiS. W 

- j^° for ^ berefore an un Indexed long- Hairy chested machismo . bolder is merely an appendage 

rears, and thafs the wh ic h varies 3 dSctiy the From Mr. D. White. £lpy£ia°wi£* the^mMns^S hls°dfridenS whw"& ta «n“gS 

i¥5j£&£t SSitlxS pSrtafid on bogul p. 5 Ii || b S^ 1> 2^ b ^ the S company 

onlv brewnomies 8T°«uds of equity. causes -of the present tanker ’^a word now ^ aver ag° ^or has in 

lx p Si IE « of u,e roref3n 

rareffitabilfri: father St ^ te> ^easury. on JulyrlQ, 2972. H . P. Drewry, that the tanker ? ave a X vSy c^idwable^istSt- Three major Companies Acts 

a sasLJ^-wa 
rM,,y “ 


1e union opposition in ^ Treasury’ 


market forces.” He thea goes 


PC. private sector Laurence' Clark.’ - M^rTmTainnle both shipowners and ship- Michael Greener, 

■empting the scrap, g Temple Gordmw. Moor Park; - - $ thT sori “S “ planning " builders and guarantees to 9. Romm Park 

stpc works earned r».--v >i. *» ri r 10 . hnnkers Tn ahsnlve Govern- Rami. Glam. 


steelworks .earned nick maT vsicorth. Herts. 
modernised by 


South African 
attitudes 


.afissM jxr«?sre 8a ^ GUm _ 

tf h Se C w SuatSSf doubtl abLlity P^hne ^respo^i’binty^for the 

of, the system into doubt. • iB t0 di5regard the 

llie basis of his argument is competitive protectionism im- 
that there would have been over- po 5e d by Governments for. many 
sjipply— ^20 per cent, according years. Shipbuilding, after all, 
to H. P. Drewryr-eyen if there waa 0 ne of the great areas, of Frmn -j# r » Jamieson 
had been no oil pnee explosion hairy , chested Governmental fTOTn 


Friends from 
overseas 



performance, rather 
tip designation, then 
absolutely sure 
the output with 
form once, good 
and good tech- 

jraance. - That in From Hie Honorary Personal 

-’■$eep the Imports Representative to Chief — . — - . . . .. * „ T 

hfr ehairman of BSC M. Gatsha Bnihelezi in fhe L’.K. and that, in, any case, some wrt machismo. Str ,— l ao^ hope that R. L. 

saying is * I. will Sir,— The Director of Informa- of trouble from the Organisation O ne-of the bases of the private Travers s letter about a tax on 

&. plant investment tion at tbe South African of Petroleum Exporting enterprise system is that those foreign tourists in Saturday s ia 
works or divisional Era bassv in London, Mr. Chris Countries should have been fore- who are financially' rash have was written with tongue in 

bae works make suvan der Walt, has severely critk ^een. Mr. Tether .should be rare- either .to adapt or take the con- cheek. 

fi not listen to any .dsed (Anril 12) the article bv. ful about taking such assertions sequences. Governments, ship- Surely it is rather a pleasant 

Seas in a division. or. Mr: '-Joe Ro«aJv i April 5) as suf-. a® ■ SOSpeL K. P. .Drewry may owne rs shipyards "and bankers that “ e U -*V we 
large sums ofJBSCV reriug from “inaccuracies and- Possibly .be right that an over- who wer# , ra9 h in 1973 .are how s . uch ft * 

at is surely, the way and an ianorance of realities.” supply was inevitable on the faced wit i, having to accept the which if intioduced would no 
* dynamism bottled - Mr. Van der Walt cites as an basis of end 1973 order books ^ consequences or adapt. Some doubt require a ; now array of 
_ industry. examnlr of his form of. bat u uo means Governments, wrong-headed as bureaucrats to administer. That 

ht (retiring) chair- “ realty the impending 41 inde- pcoven. The question as fo what ever . continue tn seek “solu- would mucij 

iC sees his . own pendence" of the Transkei on constitutes an order book is, for tions ” divorced from " markei except people s tempers, 
un the steel indus- October - 26. He calls it instance, open w interpretation f 0rces " and will thus prolong Does he really expect 

* n "h T it m/set Black's I “ there is a difference between jjjg agony • foreisuers all to speak English. 

■Ml servants who have met - Si it “pseudo- frw, orders and options on, M regards tl\e collapse of the 9 r can f e .f° t0 

. eraanis aave met all pscuu^ ^ too . te what correc- secondary banSs. no sang , man Japan. India or Russia and con- 



2 about the indus- independent * and 

l closure communi- ascribe tn (»' even less flattering “ vo . a _ twuu “ ia * w . ““1^ “T"“ wouia aenv mat me enter- ***-•* -- - — — 

Cardiff, life is seen epithets. On the very eve of ^P 0 *™* 1 * m £ ® Ce of 811 preneurs who promoted these their own tongue? 

■entiy. It S the ‘MnSndehce” th7 Chirf “inevitable’' ovewupply. were rash. They were rash in Wo, I afraid that air.; 

BSC who Is fnis- M''nister nf Transkei. Para- ..Even accepting that . over-, the sense that they believed that Mtacktf wnophobhf iteoughu 

titempts fo run a mount Chief K. D. Matanzuxm, supply was meviUble-and ft Governments could go on print- £ pleS^d to see alt thlse 

y in Cardiff. He makes ' a perfectly reasonable seems ..to me that a 10 per cent, mg money without there being & *S 5 p KT ov-^L* LK 

gr no regard to "the, request for an amnesty for margin is not so horrifle-Mr. consequenw-one ■ of which [J^nds from overseas Jwjpmg 


.■aut. '.Even his -own from Mr, J. B. Vorster. the deftMie <Juite apart from the would have to be changed, 
not seem lo' have Prime. Minis ter ■?— An emphatic fact that. It - -was Government D. M, White 
e in his thinking refusal printing presses that provided 5,CeyUmRotuL U.I4. 


B. Ci. W. Jamieson. 

13. Rustuick. ■ 
Tunbridge Wells. Kent 






Thelbwer Hotel is new impressive and gifted vnth the finest site in 
London- right on the Thames, by Tower Bridge, and the World Ttade Centre. 

The City and financial centres are only minutes away, yet you're not far 
from the West End and the bright lights. 

Bedrooms atThelbiverCmost restful and qu:et)have an outlook over nver 
or yacht haven; plus their own private bathroom. coiourT.V.. an conditioning 
and direct dial phone. 

You can arrange for a Secretary, send a telex, study the newswire, organise 
a-conference or just command a quiet dinner en suite. TheTov:er offers 
service par excellence, especially for the businessman ' 

Other attractions include theThames Bar, offering panoramic- views .’ 
of London's waterway; and a choice of three distinctive restaurants. ■ 1 ■ 

Enjoy your stay. We make it our business to / 

mate businessmen feel at home. , j 



For brochure or reservations Tbl: 01-431 2575 


ISmSdl 

lTV^_ 





The Tbwer Hotel St. Katharine's Way, London E19LD 

Other roaenratiem offless: Glasgow 3328851 Manchester 5720355 Dubiia 779493 PaiiU T7Q330C 
r*anWuj‘ ZJJ245, Amsteraam 4^.6035 C-ilailc •J-MS'fVtf Zi^icS *J64l5i 








COMPANY NEWS + COMM 


Telephone Rentals tops its forecast 



GROUP PROFIT, before tax, of 
Telephone Rentals Has a record 
• f7.83m. for 1975, compared with 
a_ forecast, in line with the 
£7.45m. Tor 1974. At halfway profit 
"as £3.57 ni„ against £3.55m, 

As to the current year the 
chairman. Mr. E. H. Cooper, says 
it is again difficult to forecast 
but the company is in good shape 


towards the end of I97ri or early 


be made during 1976." 


from 4.375p to 4.75p. 


Turnover 

TnsiaJlailuns dc-prrn 

Other depren. 

Tradfnjc profit 

Share associate .... 
fat. receiv.-nt ... . 
Profit before lax .... 

U.K. tax 

riv?r».'ax i ax 

Deferred las 

N*-i profit 

Mtnoniy 

Net attributable* . 
Interim dividend 
Proposed final 
“Aiirihulablu net 


1953 

f 


I37.KIH 


232.UI4 
274 b3U 


19X4 

£ 




:IJUUI9 3. 575.339 
©.UK 23.WC 
.U12.BSI 3.549.997 
4S5.127 4*5.127 

UjS.35« I.2I2^1S 
profits sialL-d Ik-t of 


INDEX TO COMPANY HIGHLIGHTS 



Company 

' Pag* 

CoL Company 

Page 

Col. 

BCA 

25 

3 fCf NZ-Oatgety 

24- 

4 

Bern rose Corpn. 

27 

& Jardine japan 

25 

2 

Blackwood Hodge 

24 

7 Jessel Toynbee 

25 

2 

Bodycote Intnl. 

24 

4 Joy* Investment 

25 

1 

Bowring (C.T-) 

29 

1 Laurence Scott 

25 

4 

BPM Holdings 

24 

2 Lyon & Lyon 

29 

3 

British Northrop 

25 

5 McCleery L'Aimie 

29 

1 

Burref/ . 

24 

1 Minty 

27 

5 

Chamberlain Group 

27 

1 Norwich Union 

25. 

l 

Clarke Chapman 

24 

7 Prudential Pensions 

29 

3 

Drayton Trust 

25 

7 Sale Tilney 

24 

4 

Duaivest 

24 

7 Samuel- Properties 

24 

4 

Elbar Ind. 

24 

6 Sanderson Kayser 

24 

2 

Foseco Mlnsep 


4 Sindall (William) 

29 

1 

Gift & Duff us 

25 

6 Solicitors ‘Law 

29 

2 

Grampian Holdings 

25 

8 Telephone Rentab 

24 

1 

Helene of London 

24 

5 Unicom lnds. 

27 

4 

House of Fraser 

25 

3 Viking Resources ■ 

27 
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rc core o' in circulation, while costs 
remain relatively: stable. Mean- 
while, an increase in rates next 
month to cover the expected 10 
per cent- newsprint price rise will 
provide .some benefits for the cur- 


**. ill in all, full-year pre-tax prolits 
of over £Im. are on the cards and 
the W shares rose Ip to 29p 


p/e is 9.5. 


Record 
£1.71m. by 
Bodycote 


deferred tu. previously shown separately 
as tr antler;, to Lax ruuallsaiiou reserves. ] 0 jhe last few WGCKS Of the 
^ year's trading. 

• comment Demand continues at the con- 

The 6-1 per cent, pre-tax profits siderably improved level with 
growth at Telephone Rentals was exports well to the fore, 
a quarter below Its average The directors are recommend- 
cTOwtb rate of Lhe previous five ing an unchanged final dividend 

vears. vet the 3p gain in the of 0.4073p net making a same- 

shares to llHp reflects relief at again total of O.0p from stated 

real growth. The recession had earnings per 3p share of 0.12p 

its effect on TR in the second compared with 1.34p. 
half,' with sales up by 4.4 per 


First half 

setback 

atBPM 


ON A TURNOVER down from 
£23.47m. to £20.B3m., pre-tax 
profit of textiles group Bodycote 
International increased from 
£1.0Sni. to a record £L71m. in 
1975, after £840,000, against 
- £820,000, for the first half. 

The chairman. Mr. Joseph 
Dwek, .saj^ business is at a 
•similar level in the current year, 

but profits will defiend on the ^ . 

country's economic climate. Current 

Earnings per. op share for the “ payment 

vear are shown at 3.ISp against Bodycote OJ&J • 

3-lSp. The final dividend is the BPM Holdings L75(b) 

forecast 0.315p, raising the net ButreJl & Co 0.41 ■ 

total from O.Effolp to O.B65p, the Clarke Chapman 3.03 

maximum permitted. Drayton Consolidated int. 1-23 

up *** Doatvest L7S 

.... C 0 .BS 3.000 11 . 472.009 EIbar - 4 - 83 




. IN ; HIS annual vmmsak*. _As on Ap*S 13. i 

chairman of Btackwood 'Hoe®*,- *a4*s «sxpand« r from £14 
. Mr. W. A. Shaplairf;-uays' < l!6iR-. J W «86J0Bdt iP .l*«o and - f 
. v group budgets for the current profits rose from -,X8.46r ,[f| 
year forecast a reasonable £ilfi6na. The. dividend tell 1 1 
Increase In group . turnover and . 2.V978? (2,8pJ ML ■ ‘l* 

. pre-tax profits as compared with A geographical o * 

the preceding year.. - and tradipg 

-. Results acliieved in the first fU***?™**' 

. turn months of 1976 are in line I£i9-Slm.)- aoo £4.5nr. jjj 
-krtfi budges for that period . fJSgf /iS-sS? 7 ; ’ISwft'V " *' 
must be accepted that world ■7^£, { £X a 'tS l '«4£ rt ^m-- 
• ewnomic.trendsin the tamwdiate X$s L - 

future, are uncertain and the ’ 

--political situation in some parts {yfe, , *£???>-. 

-SaK.wortdiM*™. the am .<S 4 NirB. A»fe - ? 


-.cutty of predicting- the course el t •* 

® • i“ isa *«?« ■ . 

^ sgfa&sss s.™. 

^isapAst-nsrsi " - ; 

jSpbvide all the- conditions in »*P 
■>“&- pr°.p«o»* gmv-d. 

rSoDowxng a period of expanr b ■ 

ijiw' the short' term objective *$ ■ 

■ io improve market: -penetration mat - 

bad profitability in the territories 

Operation. - w Wg** profit -me . 

Frvaue itornwH ...Marker sumertLindtaiW 7 very gg ™ a *£B«r tent. e» 

Mr. -Edgar Bowring, chairman of C. T. Bowring, which j^tbstantial" growtJr potentiate e^. YRm-' 

d^se countries, siys the chair- ***: 

aim. . atm xmatr^thBi MOdltiot'' 

. -In the absence' of unforeseen b« : wga*. 

dmnnstancea the ‘ directors ' 

intend to recommend dividends ^ The anyi^l report for 
far 1 1976 equivalent to 6p gross to includ 

■ share on the share capital as swerable qmmtUy o£ luf^ 

•ased by the rights issue, g® 1 PTMwray shpphed. ; 
represents an increase of 30 “WJHiier :.-Hotel; Wl; bn 


published Its annual report yesterday. 


DIVIDENDS ANNOUNCED 

Date Carre- Total 
of spending for . 
payment div. year 

— 057 0A7 


cent.; volume decline was also 
suggested by the 28 per cent, drop 
in deferred tax for the year. 

But the net result on profitability 
in the second half was positive 
because of more (higher margin) 
maintenance contracts, an 
improvement in the ratio of sales 
to rental, and slower cost in- 
creases. These factors may bring 
another small gain in 1976 to 
perhaps £S{ m.. suggesting a pros- . 
pective p/e of 9.S. Although 


Toth over — — _ ... „ 

Pre-tax profit 1.71X4J7 I,«5J41 FoseCO flUnsep 2 J8 

FIRST-HALF (to December 2i) iltr ttioiatile S37.iss Msas7 Helene of London 0.57 

pre-tax profits of BPM Holdings Dividend - 174 490 161.M3 T» ghg at«« Optical 1.53 

were approximately halved at ^ comment Jessel Toynbee ...' 358 

E400.000, against £821.000, obtained ^ W,,,,MCIU London. Tin 2nd int. 6.07 

from a higher external turnover with borrowings .now down to Lyon & Lyon 1.18 

of £I6.3m. compared with £14.9m. about 40 per cent, of shareholders’ Minty 1 1.44 

Chairman Sir Michael Claphara, funds compared with some S5 per Sanderson Rayser 256 

explains that the beginning of the cent in 1974, Bodycote’s raainte- Laurence Scott ...2nd iat 2 

period saw a continuation of the nance of its profits level on a 12 Sheffield Twist Drill 3.06(d) 

problems which depressed the ser cent fall in turnover has Shiloh Spihners 0S9 

national economy and affected the clearly had a lot to do with Sfmonside Investment ... Nil 

newspaper industry particularly, reduced interest payments. How- Wm. SlndaH 356 

PROFIT, before tax. of steel and ^j so both sales and revenue were ever, in a difficult year,' when Telephone Rentals 35 

manufacturers, " — ' . . 


Sanderson 

Kayser 

downturn 


Deprive n/L* 01 *.0 rt u,.ou=.. .. . , r Seriously affected by industrial about' £110,000 worth of profits Vildng Resources Trust... 0.7S 

[reflation "has famished TR s pre- ^ ^^^fferTSw^r d ^ utes 

r ? 'L S nrst half ol £0.37m, compared ^ „«F 
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Clarke Chapman 
turns in 


THE UNQUANTIFIED second-half Net- asset value per 
profit increase forecast by darhe share Is shown to- 
Chapman turns oat ta be from against l45lp. 

£331 m. to JE833m.'. giving a Pe- 


tals. total up from £6.Tm. to £732m. | Cn . r unirl> 
for the year 1975. Turnover ex- laMIt NEWS 
papded, from £L34m. to £182 m. 


menr for an improvement as more m“.'i T>n v "‘ ■* t Dillon and Co. again increased . t increased by rights and/or acquisition issues. la) Making 2.7 p to-.?S»SelL 

escalation clauses in its rental v Mr lhe direr profits! J did BPM Exhibitions. 25"** date for 15 months to Mareh.iL FburTof 0.7p forecast. (b) P«r ceht ^Sp- 

contracts (making up over h * lf .JL“ oroflt but thm'r resifts cannot offset the T^hJ^ro^ve dSttf^S <e > For 13 m0Dths ‘ &*&*** in <*> ?*:• mo ^ptnmtxed. 

e iL. 11 ifrAn ** m nnu a cn*i i^at 1 m ■ V\_ _ _ _ ■ _ ■ ■ . • - “ : ■ - ■ 


reports that in other areas, 


for the year 1975. Turnover ex- 
ipded, from £LS4m. to £182 m. • - ■ 

Stated earnings per 25p share C^HDOCk 

re-< 


4fO (0 I3J7p 
.I2p to 12.75p 


.S' ^..rnnverT -nduSlv become l° r * said ^ at “Cond-haif profit „ + ^ . 

'iteu^'ihi^^hnSStof •« urU i^yi t L et *“iL tha .L?L!^ JSt m newspap p 

J__. -HI — ’V— ™umi ,lsnin ' nronis. concentration on specialised pro- 


!n S li»rf e haa rr tt ra >J :0 mirfr 1 ^fn I fn?’ Dividends shown pence per share net except where otherwise stated: Jn!!L5 |,?U S fiikt riK-idAiui At 
closed had to be made up for. •Equivalent after allowing for scrip issue. tOn amitat ^, dllu l?. <L ,, , ITt r 0f 

some resilience against the m- tacrea sed by rights and/or acquisitipn issues. Ta) *:.**%&. SSdSS The Stock Each 

- - - ! approved ^the- appJi- 

. .Igj .. Cannock for the requo 


« TSS. ! TlwE although the year-end Hshing profits. 

Lnderpinnin" the 7.3 per cent, result would be better than 1973 s Sir Michael says the immediate ducts, so that the 38 per cent, 

yield is a growing fashion for ®.H8m. . outlook is ” rather more cheer- profits contribution. level was 

Yearly earnings per 2.7p share' fuj.” with newspaper revenues im- maintained while new Industrial 
are_ shown to he down from 7.4 6p proving as the heavy expenditure safety laws continue to give 
to 559 p—; the net dividend tpt^ is cuts of last year begin to take encouragement. Meanwhile, the 
held at 3..i$p. with a final of 2.3op. effect and with signs or a modest Dutch company is thought to have 
a rnmmant improvement in advertising . made profits comparable to those 

W irUniiiieni revenue. of last year and It is hoped that 

Although Sanderson Kayscr's full- There has also been a recovery cash flow from here can be used 

vear profits .are slightly ahead of <> n the circulation of some papers for repayment -or a guilder loan 

most expectations, they still re- from last autumn's depressed now worth some £2m. Apart from 

veal a second-half acceleration in levels. Effort is now being con- lhat loan 
the downward trend: the rate of cenrrated on-changing over to the into a 


office equipment shares. 

Burrell 

recovery 

trend 


chemical 


decline increased from M pel new technology of printing. with rh is backing the shares look subsidiary (subsequently sold) 
colours. ?ent. in the Grst six months to Eaminas per £1 Ordinary for suitably priced at 14Jp. where the profits before tax of Helene ol 


.. L Turnover T- «£ S ^ * 

• pn>m 7.52a 4,-pa “-Insh. Dealings, wil 

tionai losses incurred by ■’ • ,; SS m 2ET 0, ’ r ;« J., ‘ 

Russell, relating as they do to [ ' >^ 0 ?Sfn,hH — /!w-'>2 Th* listing for th 

certain payments made by that -a which is an Irish depa- 

subsidiary to a supplier HGM Ta-'Onunan? ij» U2as group, with an issue* 

_one-iirne associate of. Russeff) ' iirtalned — - tJK . XJM :4m. Ordinary 5p t 

which has since gone Into liquids- The company Is engaged tn _ suspended in March, 
tion and is unable to repay. The mechanical and electrical en-/ series of acquisitions * 
company has 'now sold ' RusseD gineerjng. in changes in the offe 

and this year expects further ' of Cannock and in tl 

growth. Meantime, if one adds • Comment its business. 

„ back the exceptional loss, the p/e rinrbe Chamnan it 11 oer ' ‘ ‘ 

tn. the group has moved AFTER providing for a £149,160 is only 2i at 9p and the yield Is ore-tax rouirhVjn BELLWAY HI 

strong cash position and loss from the Mark Russell Group 1D5 per cent- . “ ™ 


Helene of 

London 

peak 



Samuel 
Properties 
profit 

mainly io ah “un- eiai position has remained reason- to industrial disputes, as well as wrTn .ro (..1 

iuction" in demand, ably strong— it still has no start-up losses at Sand well Even- Xf the Boards 

n. Mi- M. C. Ash- borrowings — an d. al though any re- mg Mail. However; with the Pr..oPr«2t h 3 s 


£445 000 to £2,200 in the first six was export sales, which held their per cent.. paid from taxable profits 
months Turnover for the year own and increased their share of of £153m. and earnings of 15.3p. 
was £553iu. against £6.11m. ' • LotaL turnover above the 15 per 

Given a continuation oT -rent achieved in 1974. The croup 9 comment 
improved conditions, rhe directors reckons that demand is now off 

are envisaging pre-tax profits foi (he bottom and recent figure.-- Though reflecting the national 
the first half nf the current yeai from the machine too! industry malaise of the newspaper indus- 
or not less than I325.Q0Q. The (the group's largest customer) try. BPM's trading profits drop, 
profit slump in last year's first -ippear to bear ihisjiuL Ils finan- jf 50 per.. cent, is also partly due 
half was due mainly 
precedemed reduction 
The chairman 


Profits for the first sis months 
had risen from £208346 tc 
£220.327. ' 

Stated earnings ,pcr top share 
tor the year are unchanged at 
2.4p and the net dividend is a 
maximum permitted 0367p com- 
pared with 0.5Q4p previously 


with the interim profits growth; Belfwav HoMJnex a. 

.STA-ttSSTifi ®!S sBS55 i ' 
ft^s-wr Jr ■ a . 

wsi-affiM gJSS 1 ? 

.moving upwards despite a stifl SKf" 

. very weak' market For power 

" plant. Group orders ended the nc ■ 

t'- year at about £200ot. or a tenth Ordinao' 

down (and much more in.- volume- 4,681.411 Capital sna 
iermsi oit a year earlier. , Rut the 


Elbar earns 
£0.6m. ancL 
pays 6.3p 

Taxable profit of Elbar Indttst- RIGHTS RES 

al was £b.6m. for 1975. compared 


The directors say »,ea » far STo^-fer^^SS 

year, show a satisfactory pnriprf Dommhar st iota ts.~- covered close or three times; and 


this 


increase over 


worth, says the uplift in demand covcry 


vear Is likelv to be al difficult first «5 months bbblnd P° Ucies - Samuel Properties has forward with confident to E6.6m. 

JSal pace, the Shares, .. the com?any ^ Tpparen^see SfbffiPSoA eTTSSne ^TnSuS the ^rouo m J t S^^ nlil SJSL "P 

the half-way last year did nni which al 54p are yielding 10.6 per uig some profit recovery In the months °eilded Vecem- aieThe raamffaSre and^Sing r 9 rST~Si ,d *9v 

rake place until November so that cent, nn a pre or 95. may already current half. Advertising revenue ' n t ^ iSiJ. there ^ of^ fashion and^teire w-ear i^Snn & SS P a ' b 

profit is effectively attributed only be taking some account of this. * improving on the back of a A " a ”* U,e ^ n of fa h 0 and leisure " ear - ^ 9 j 7 s P the' J ma^nuun , aUovre^ 40P 

After reporting a loss «f £1.05m. • Comment - ^ „ mTiaW . ,1, 

1 - P qo fi Vo'- r0 i r hi» t dfrepror^ Adding back the .exceptional motor vehicles,- agricultural 

£1 59,000 loss, Heleue of London machinery. light englnSng and 
said the policy of reduc ing sh ort- has wme th^^h with xn finance. • • “ 

term borrowings^ and increasing improvement at Ibe pre-tax level 
income from reversions on the of a q Uar ter. The sales pattern, 
existing portfolio, and Tram com- romalns< promising, with a 15 per 

wnufd" I’i'fMr-S " nt - imcrim 3d ' anre t ” n<, ' ve '‘ hl <"»»«" 
future, expansion and progress lv [ 

in ihe medium term. period. The company's profits intcron 

Gross income for lhe half year ^ owt h underlines the relative “* 

improved from H >iin. to £3,78m enjoyed by those offer- ™ ^ 

.No Interim dividend is recom- j )5 g teenage fashions, where even sxn-imrd. credit - — . 
mended— the last in., times of recession buying ‘ 

totalled i.005n n»t rn 19< 3-^4 and patterns remain fairly un- 

included a 0.S3iap interim... changed. However, profits have * Against dealing unrwtmenw. 

been undermined by the' excep- nroymon. 4 Dcbu. 


» 73 . 4 .Sv iS- wSJsssss&££ jp g ^bffi r ,bis aB,te ^ 



GRAMPIAN HOLDINGS 

Further progress 
reflects Group's basic strength 

Extracts from the Statement by the Chairman. David C. Greig 


The 1975 pretax profit ol £2.771,300 compares 
with the 1974 figure of £2,407,800, and it bears out 
the expectation I expressed last year that the group's 
progress would be sustained and furthered. The vear 
was not a favourable one in the economy generally, 
and the group's performance reflects ris basic 
strength. 

Your directors recommend a final dividend of 
11.5% (2.875 pence per share), giving with the 
interim a total of 14.3% 1 3.595 pence per share), 
which compares with a total ol 1 3.4% (3.35 pence 
per shaie). and is the maximum distribution permit- 
ted by current legislation allowing for rhe increase 
in the basic rate of lax in ihe 1975 Finance Aci. 

INDUSTRIAL SERVICES 
Sales £22.483.800 (1 974 £1 8,007.800) 

Profit £1.628.700 <1974 £761.400) 

As in 1973 and in 1974, TRANSPORT was again 
a star performer in 1975. contributing a useful im- 
provement against a background of continuing high 
activity. The division's short-haul earth-moving, its 
Ibng-hauf flat vehicles, and its plant hire all did vlrelf. 

The SITE PREPARATION. EARTH-MOVING AND 
PLANT HIRE specialist company, Clachan Excava- 
tions and Construction Ltd. has with its subsidiary 
company, Alex Monon (Mech Equip) Limited, now 
been elevated to divisional status with Alex Monon 
as its executive Chairman. This reflects ils much 
increased volume of work and profitability.' The 
division -has had an active year, taking part in many 
important site and road works throughout Scotland. 

The CONSTRUCTION division as a whole con- 
Tnbuted significantly to group profit in 1 975. 

The OIL SERVICES division has acquired North 
Sea Gas Services and Utilities Ltd for an initial cash 
consideration of £600.000 and two further payments 
in January and July 1 977. The total consideration 
payable will relate to profits and will not exceed 
£1.25m. inclusive of the initial £600.000. This 
company has a strong position in the stocking and 
supply of engineenng equipment and consumables 
jo the offshore oil industry and those serving u, and 
its eight depots are very well sited throughout (he 
United Kingdom. The acquisition has not contributed 
to the profits now reported; but for the year to 
31 March 1975 North Sea Gas Services and 
Utilities showed a pretax profit of £235.000. 

CONSUMER GOODS 
Sales £22,030.100 (-1974 £18.651,200) 

Profit £1.372,100 (1974 £1,169,100) 

ELECTRONIC AND AUDIO COMPONENTS 
emerged as the leading performer in this division, 
achieving a major further profit improvement due to 
skilled procurement and marketing and the energetic 
pursuit of new products, tn export as well as in 
home trade the two companies in this division made 
progress, and further strengthened their range. 

The SPORTS division broadly sustained the overall 
profit Jevel achieved in 1 974. 

■ The TOURIST AND TEXTILES RETAIL division's 
profit came within a few per cent of its previous 
record level. 

in TEXTILES there were management changes; 
aided by a modest strengthening of the market, the 
nianulactunng company returned to profitability. 
The FURNITURE division improved slightly on ils 


1 974 profit, though it did not approach the figures 
attained in same earlier years. Product development 
and the structure of the operating companies are 
being carefully reviewed. 

The MUSICAL INSTRUMENT company did not 
maintain hs former level of profit. It became apparent 
early in the year that changes were needed, and 
there was considerable reorganisation. 

PRINTING AND PUBLISHING 

Sales £3.828.500 (1974 £3.543.900) 

Profit £10.400 1 (1974 £403.900) ■ 

The very marked profit setback in 1 975 reflects a 
difficult and uphill year in which the PRINTING 
company encountered severe reductions in margins, 
due to an acutely competitive situation in inter- 
national print markets. A fundamental review of the 
company's markets, manning and facilities is now 
going Forward and recovery may take some time. 
The PUBLISHING company, which produces highly 
illustrated co-editions for publishers throughout the 
world and works closely with the printing company, 
increased its sales. 

SPECIALISED ENGINEERING . 

During the year the planned restructuring of Ihe 
group was carried a stage further by the sale of lhe 
ELECTRICAL ENGINEERING operations for a total 
cash inflow of £1,600,000. The small FOUNDRY 
company was transferred to the Industrial Services ' 
sector following this sale. 

ASSOCIATED COMPANIES 

The main associated company. . GRAMPIAN 
LAND LTD. in which your group has a 20%- interest i 
owns and operates 'two hotels in the Aberdeen area 
which enjoy favourable utilisation because of the 
exceptional level of activity in that part of Scotland. ; 
The company is also interested in several industrial 
and housing developments. It is now achieving an 
encouraging profitability, and has made an initial 
contribution to The group's results. 

GENERAL 

On the invitation of the Secretary of State for 
Scotland, and with the cordial good wishes of the 
Grampian Board, .our Chief Executive and Deputy - 
Chairman, Lewis Robertson, has accepted appoint- 
ment- as the first Chief Executive, and Deputy 
Chairman, of the Scottish Development Agency. He 
joined the group in January 1971. and these 
accounts therefore mark the fifth year of his . 
stewardship. The pretax profits show an in crease of - 
180%. and thte earnings per share an increase of 
153%, as 'between 1970 and 1975; but more 
important, and more significant for the future, is the 
work of consolidation and of structural and admin- 
istrative improvement that has been carried through 
under his guidance This has made Grampian today 
a firmly and positively managed group. 

Your directors have appointed .William Hughes 10 
succeed Lewis Robertson as Chief Executive, and ha 
will shortly take up his duties. We welcome him as a . 
colleague, and we look forward to his guidance and 
Contribution. 

Though the United Kingdom economy still has 
its problems, it can be hoped that at lease some 
upturn is likely during the current year. The Grampian- 
group is well set to benefiL l believe that 1976 virili 
see further progress. 
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REVENUE Op from £308388 to 
£543582, " subject.' to -.- £207,652 
(£167509) tax. b announced by 


la November the directors said 

the. net outcome -would .“not be 
materially different.? -. 

. Net . dividend total -on . 5flp 
Income share is 3.729p. compared 
with S.TBTp. with a final oFL75»P. 
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ICI NZ £3.1m. 
buy from 
Dalgety 

Dalgeiy New Zealand' a 67.1 
per cent, owned subsidiary at 
Dalgetx. has sold its wholly owned 
subsidiary. Tasman . . Vaccine 
Laboratory, manufacturers ol 
animal vaccine, pharmaceuticals, 
veterinary and human health pro- 
ducts, to ICI New Zealand for 
C3.lm^ or net asset value. 

The chairman of Dalgety N2, 
Mr. L. M. Rapps, said “continuing 
expansion of export ‘trading, 
especially into new markets, plus 
ihe need for a constantly broaden- 
ing programme of research and 
development made it clear thal 
an expanding Future for TVL lay 
within the international pharma- 
ceutical field raiher than within 
the Dalgety Group” . 

Tasman Vaccine lost money in 
1974-75, affected by unfavourable 
livestock conditions tn New Zea- 
land, Australia and the UJC, but 
tn recent months there had been a 
significant recovery in sales as 
farming fortunes Improved. 

Some two-thirds ‘of TVL’s pro- 
duction is now sold through 
marketing subsidiaries in Austra- 
lia and the U.K, and Dalgety New 
Zealand wilt continue fo offer its 
clients the full range of TVL and 
ICI products. • . - 


Sale Tilney 
progress 


■. At the annual meeting -of Sale 
Tilney and Co., the chairm&h, Mr. 
Tom King recalled . his earlier 
statement that present indications 
showed that profit for the group 
in 1978 would dearly, be in ex- 
cess of that for 187.1. and said the 
further .encouraging results tn 
date “give me no reason to depart 
from Dial forecast.” 




LIMITED 


recession 


Record sales and -]^txfit.'mld75 

■3|£Sales increased in all Sectors ... ' ' >1/.- ' 

... to the steel industry from £47.4 million to £644 Trillion 
... to the foundry industry from £42.9 milKontb £60.8 million ■ - 
... to the building and construction indt*ri^esfrdm £J^ 

to £20.0 million "/;; .' . 

T . and to other markets from £7.7 milli on. tp £V.9 million. lV 

■3fc New companies have been set up in Hong Kong, Iran andNorway. . . 



■3fc Financial position strong,— positive cashflow of £4.7 million for the year. 


Summary of results for year ended 31st December : '1^5 - ■ 1974 

: £000 £000 
. mil9 . - ■ - - 114.630 
■ \r 14,156 ' . 1 12,688 

^ 7,782 ; .. . 5,272 


Sales outside the Group 1 
Profit before tax 

Profit attributable to ordinary shareholders 


Earnings per ordinary share 
Dividends per ordinary share 


14.7p 

3.7246p 


12.8p 

3.4278p 


K 


V 


Eric Weiss, Chairman, says 

iL — Our policy is one of continued prudent 
expansion. We intend, where possible, to grow from 
within ... I believe that our Group will definitely 
continue to advance*steadily from the broad and 
expanding base that we now enjoy,” 


Fixed Asse&.ttyRegptac, 
End 1975: £21,44)^000 
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Rimes' Thursday April-29. 1975 
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House of Fraser plans 

* 

continued expansion 


Gill & Duffus meets 
£7.44m. forecast 
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£281.760 hr the yt&r to February 
'29,. 1676 and the dividend Is 325n 
(84 S5p^ net 

The equity , content of the port* 
folio increased to 39 per. cent, 
pertly through- ' thq rise in 
Ordinary dure prices outstrip- 
ping the recovery infixed interest 
securities, but partly also a result 
of the policy of steadfly increasing 
the proportion of the fund in- 
vested in equities; -commensurate 
with the intention, to hold the 
dividend at or above the current 
level, says the chairman. 

- Meeting, 44 Bloomsbury Square. 
W.&,- May 19 at 1305 pjn. ^ 


Jessel 

Toynbee 

£0.8m. 


* - - * 




DISCOUNT house Jfteel Toynbee 
and -Company reports a net profit 
of £804fiai for the year to April 
5, 1976, compared with the 
previous year’s high figure of 
£1,080,081, struck after providing 
for rebate, eUznination of 
premiums on securities, -tax and 
aU expenses, and after transfer 
to reserve-far co n ting en cies. 

Members were told a year ago 
that it was unlikely conditions 
would allow a repetition of the 
1974-75 results, but that the 
directors hoped they would be 
able at least to preserve the 
company's then present strength. 

They now report that £500,000 
is again being-- transferred to 
inner reserves. ■ Also, ar sfawifaw 
amount ha& been added to these 
reserves before striking the 
profit, and 4hey new- stand at a 
record leveL 

A final dividend' Of 828125p 
lifts the year’s net total from 4p 
to 4JL562ap per 25p Or di n a ry. This 
is equal to a maximum, permitted 
gross 2548 per cent. ' against 
24.45 per cent 

Tear 
1975-78 1974-75 

• '£ • £ 

Net profit nun xaauta 

To Inner reserves - 906,800 . 500.000 

Interim Ordinary ' .7X883 56.375 

Pinal Proposed ' 268,7*9 

Forward ...... 4S&3U 47X642 

See Lex ■ . . 


IN HIS ANNUAL statement, the 
chairman of House of Fraser, Sir 
Hugh Fraser, says that, although 
1976-77- opened slowly, -the group 
is " well placed to: meet condi- 
tions good or -had, and to tom 
them to the -best profit that can 
be found." 

As a* matter ' of . policy the 
Board continues to plan a greater 
density of stores throughout tho 
U-K.— 4hree stores have opened 
in Scotland this year. Outstand- 
ing group capital commitments 
are estimated at Slim, (ttttm.) 
and an additional 02.41m- 
(£9j42m.) has been : authorised 
.but not contracted for, 

As reported mi April 1, turn- 
over excluding VAT rose by £70m. 
to f366.ftn. in the 53 weeks to 

January 31, 1976, and pre-tax 
profits advanced from'£19.5ftn. to 
aftSm. The dividend total is the 

■m aximu m permitted . 34S7994p 
f3.63575p) net per 25p share from 
stated earnings up from 7.4Gp to 
&36p. . * 

Sir Hugh points out that the 
total number of staff, including 
those of companies acquired, fs 
3.6 per cent, less than two years 
ago while sales ere 53 per cent- 
^nore. The remuneration of the 
reduced staff has risen by 54 per 
cent, in the same period, how- 
ever. . 

As at March 31 CHH Holdings 
of Los Angeles held 2044 per 
cent, of the equity. Meeting, 
Glasgow on July 1 at noon. - 

BCA halting 
sales fall 

.At the meeting of BCA, pro- 
ducers and suppliers -of aggre- 
gates, chairman Mr. T. R. Chester- 
field. said that at the time of 
writing his annual statement 
sales volume was some. 13 per 


cent '-down, but since then the 
position had ' Improved, and the 
group was currently about 4.5 
per cent below the comparable 
figures for 1975. 

Deliveries in April had been 
running a hand of the same 
month last year, but it was still 
expected there would be some 
down-turn in total volume of 
trading during 1976, he said. 

Work .continued on expansion 
of production capacity at Hunting- 
ton plant, and this would replace 
that at Hednesford, now closed. 
It was expected completion should 
be by mid-summer. 


Laurence 
Scott 
recovers 

As forecast last October, com- 
pletion of the bulk of unprofitable 
work during the first half of 1975 
has resulted in a second half profit 
recovery for Laurence Scott, and 
pre-tax profits for the year emerge 
as £L06m. against £52447 after a 
loss of £79,000 against £111400 in 
the first six months. 

Stated earnings per 25p share 
are 6.93p, The directors are re- 
commending a second interim 
dividend of 2p net making 2.7p to 
date for the period of 15 months 
ending March SL The rate of com- 
pletions has continued at a high 
level into 1976 and because the 
profit level will be maintained, a 
final of 0.7p net is expected. The 
total dividend in 1974 was 2.5p. 

Turnover for the 12 months was 
up by about one-third from 
£1746m. to £2346 nu with only per- 
haps half of this due to inflation, 
the directors explain. 


The level of short term borrow- 
ings has been high, but was sub- 
stantially reduced by March 3L 

For the year 1976-77, some works 
are well loaded, but others reflect 
a tendency for major projects to 
be deferred. The group makes 
electrical machinery and control 
gear. 

British 

Northrop 

£0.42m. 

IN UNE with the forecast of 
not less than £400,000, pre-tax 
profit of British Northrop i§ 
£421,001 for 1975, compared with 
a loss of £226434 for the previous 
year. Turnover advanced from 
£2457498 to 13449,801 of which 
78 per cent, wds exported. 

The order books are full for 
the next 12 months and the 
directors anticipate that' profit for 
1976 will be appreciably higher, 
and resumption of dividend pay- 
ment is expected. 

No tax charge arises because of 
relief available from former 
losses. Estimated tax losses still 
available against future profits 
amount to £lAm. 

The profit is struck after 
interest charges of £113418 
(£145,320). 

The company manufactures 
automatic looms and accessories, 
toys and games. 

BRIT. AUSTRALIAN 

British Australian Investment 
Trust, a company managed by 
Drayton Montagu Portfolio Man- 
agement, has changed its name to 
Drayton Far Eastern Trust with 
effect from April 26. 


IN LINE' with forecast pre-tax 
profit of international com- 
modity . brokers, etc., GDI and 
Duffus, increased from £625ra. to 
£7.44m. in 1975. Turnover de-. 
creased from £376.09m. to 
£32 1.63m, 

The final dividend, on capital 
increased by the March rights 
issue, is the foreshadowed 242ap 
making a net total of 52p against 
3-49S6p. Staled earnings per 25p 
share advanced from 1341p 10 
16.4 p, 

1073 1974 

f £ 

Group turnover 32l.K7.00fl SiWM.ilw 

Profit More tax ... 7AOJ02 U5BJV7 

Tuition* 3.4M4S6 2.633, IM 

Minorities 119,051 93,425 

AUribmbh 3 913,37$ W23.72B 

Preference t:v. &JS20 S.SS1 

Ordinary divs. 1.278,800 791.133 

Retained 2JB0.736 S.K3.753 

Capital and its. .. 18,561, MS 15.J21.Mi 

■Indudes overseas taxes £1.21*203 
(£382 879). 

See Lex 

Good start 
by Gaskell 
(Bacup) 

Earnings for the current year 
at Gaskell and Co. (Bacup) show 
“a considerable increase" so far. 
but the chairman Mr. Douglas 
Gaskell finds forecasting "almost 
impossible.” 

As reported on April 9. external 
turnover for 1975 rose from 
£449m. to £5J5m. while pre-tax' 
profits were little changed at 
£294477 against £299,391. The 
dividend total is 5.053p (4.B53p) 
net per 20p share from earnings 
of 114p fllAp). 

Mr. Gaskell says that if 
Inflation accounting on the 


current cost basis had been used, 
it is estimated that additional 
earnings af £425400 would have 
been required to maintain the 
pre-tax figure shown. An increase 
in selling prices of S per cent, 
would have been needed through- 
out the year, he adds. 

Meeting. Blackburn on May 20 
at noon. 


dueled at nominal values and no 
provinoti has been made for the 
surrender of currency premium. 


Expansion 
seen for 


Drayton Grampian 
Trust up 
midway 


FOR the half year ended March 
31, 1978. revenue of Drayton Con- 
solidated Trust rose from £961,600 
to fl.002.uou before tax of 
£409400 against £400,400. In tiie 
year ended September 30. 1973, 
pre-tax revenue totalled £247m. 

The net interim dividend is an 
unchanged 1425p per 25p share — 
the previous total was 3.75p. 

Six 

lli'i-ili I >,-1-73 
i £ 

Gross jacom? :.3<4 .:ivj 

Mouajfi-monr expeues .. ?7 -do yi.stM 

J- 03 H coaHaj ,dl : r.i.SM 

Dollar loan ir.i ftl.-w 7?.9WJ 

Revenue before lax ... 1 QB2.00G HUGO 

Tax «s :nj -humuo 

Sei revenue art.im 5Hl.70n 

Pref. dividends 3i.:2i 34..’?-i 

Available Ord 5iaJ7o f.**.*;* 

Interim dividend 37 1. M3 .‘.71.835 

Value of investment? and net 
currenL asseLs at March 31 was 
£67.4m. (£60.3m. at September 

30, 19751 and net asset value per 
Ordinary share, 17Bp (I55Jp). 

Net asseL value has been cal- 
culated on the basis that the 
Convertible Loans are convened 
into Ordinary on respecthc first 
conversion dates. Debenture and 
Preference stocks have been de- 


THE CURRENT year at Grampian 
Holdings will see further progress, 
according to chairman Mr. David 
Greig in his annual statement 

Though the D.K. economy still 
hi s its problems he hopes that at 
least some upturn is likely and 
the Grampian group is "well set 
to benefit.” 

Tho mam associate, Grampian 
Lnnd i20 per cent, owned), JS now 
achieving “ encouraging profit- 
ability " and has made an initial 
contribution to qroup results. 

The director*; recoenNe an in- 
creasing imbalance between the 
interim and final dividends and in. 
WTfi they ‘.mend to increase the 
iierim p.iymviit io redress this. 

.-’•i knot - , n. dividend total for 
JH75 is 3.575p net tincludinc a 
P.Tp interim} compared with 24 Sp 
the previous year. Pre-tax profit, 
improved from £2.-!tm. to £2.77m. 
and earninas per 25p share were 
stated at liiUip tlO.GTpt. 

On CPP basis pro-tax profit is 
shown at £l.tV2m. (£2. 14m.) and 
earnings per share O.T2p (4.7Gp). 
Historic pre-tas profit as a per- 
centage of lota! equity interest 
was 33.74 <31.791 but adjusted for 
inflation is 14. S3 (1845). 

Emoluments of the highest paid 
director increased from £50,500 in 
fCS.tiOO. Mectmc, Glasgow, May 21, 
noon. 

Chairman's statement Page 24 


Jardine 

Japan 


Invest. 


etors of Jove Invest- 
see their prime task 
ecovery of the capital 
mtable-to the Inctfine 
s tho -chairman, Mr. 
snee. 

ng of the fund had to 
during the crisis 15 
, when net assets fell 
r cent, of outstanding 
If the rate of inflation 
the extent that will 
. turn to normality for 
ss, then net assets will 
“very sharply," Mr. 
Ids. 

ontague (MBFC) has 
3t the arrangements 
loan finance has been 
r the last two years 
mated from May SI. 
its have agreed in 
arrangements with 
rtinatronal Bank who 
finance from June 1. 
Baring Brothers will 
hers to the company 

group revenue, before 
H?d from £404,847 to 


lit his annual Statrafient, the 
Chairman of- Jardine Japan -Invest- 
ment Trust* -Sir - Michael Harries, 
tells mein bers- that the .company 
is now virtually fully, invested in 
a wide . range of rcompanfes with 
good prospects .£or earnings 
growth. • . - _ 

Thls’pbiicy w -aitely tb'tofliimie 
for the tirnd - Ming althbufth any 
-signs - of excess demand and re- 
newed pried- inflation could bring 
about a reassessment. {Equally, 
severe political problems either 
in Japan - or overseas could lead 
the Board to take a more cautiqas 
view. 

In. the- longeMertn, there Is 
no reason fo change tho con- 
sistent view that investment in 
Japan will be rewarding to share- 
holders, adds' Sir Michael. 

As reported on April 6, net 
revenue for 1975, after tax re- 
duced by an ■' over-provision of 
£25,596 in previous years, 
amounted to £74,713 against 
£54,810. The chairman , points out 
that 1974 was an exceptional- year 
due tb the high interest received 
from substantial liquidity. In 
1075 this position was reversed 
as fuller investment proceeded. 

Meeting. 5, Lombard Street, EC, 
on May IS at noon. 



Cheltenham 
Gloucester 
'aiding Society 

)tice is hereby given, in aecardanco 
the Rules of the Society, thafcapfram 
r 1976 the rates of interest payable 
ocoety on investments and savings 
e as follows:-- 

NET . GROSS* 


ment Shares 


6*50% -10*00% 


nal Deposit Accounts - 6*25% ; SH32% 


Shares 


7*25% 11-15% 


Insurance Cheltenham V : 

gaEIan up to 8*25%— 12*59% 


lanies, other bodies 

cumulating/ 

iflonaryfrusts 


5*75% S*85% 


8 : ^ov» r 5years 


8*62%over7yMrs. 


toss M±e appEea iio investor is liable to 

itaiefctha basic rate of 35%. - 

ifleta giving details will gladly be sent 
m application to any of the Soci6ty , s59 
awfe Offices ot to Chief Office, 
dt en h am Hou se , Clarejice Street, 
dtattham. GL 503 JR.. 


ELTENHAMAND 
3UCESTEP 
iLDING SOCIETY 

- ASSETS fiSrojQQQ^ioO 



How in the woiid did Wimpey 
turn over £542,00C^000 last year? 


Canada. General - 
contracting and 
residential development 


United Kingdom. Local authority 
and private housing ; industrial 
and commercial work ; civil 


North Sea. Second production 
platform ; third structure 
•n programme. 


Iran. With Laing: 
dry docks and 
associated facilities. 


Korea. Nuclear 
Dower station. 


Hong Kong. 

Asphalt ’.verks, 


United States. 

.Residential • 
development at 

Columbus, Ohio. 

i .. - ' * J - 



Pent- Marine 
terminal aiTJayovar, 


Trinidad. Building 
contracts including 
schools. 


Nigeria. Roads, a new market, 
‘ a factory and college. 


South Africa. 

Housing developments. 


Saudi Arabia. With Laing 
and AliResa:nev7 
airport at Abba. 


Australia. 

Private housing. 


Oman. Major building 
projects and 110 Km 
ah way. 


Dubai. With Alfuttaim: 
a wharf and two major bridge; 


“Results in 1975 were satisfactory. 

The major achievement was the continued and 
substantial growth of our operations 
overseas” said the Chairman, Mr R B Smith, 
mhis statement circulated to shareholders. 
Sere are some of the highlights from his 
statement and the review of the year : — 

. Unitedteigdom. Despite adverse 
conditions-a substantial increase in turnover 
.was achieved. 12,880 dwellings were handed • 
over to local authorities and over 9,500 
private homes sold. Although civil 
engineering activities again reflected the . . 
downturn in the level of workavailable, a 
-number of major commercial building 
projects were completed and the volume of - 
.industrial work carried out increased. 
Opencast coal mining continued at a high 
level of productivity. 

Offshore Engineering. Second production 
platform ordered by BP for the Forties Field 
.was sucqessfully floated out ahead of 
schedule. Brown & Root — -Wiinpey Highlands 
Fabricators on -programme with third 
- structure to be built afNigg which is for . 

; the Chevron Ninian Field.. 

Wunpey Marine again produced good 
results bperating tug/supply vessels in 
support of drilling and production rigs. 

Overseas. Both turnover and new work 
• obtained showed a dramatic uplift. The 
Middle East and Iran are now the principal 
centres of activity ; there is also considerable ■ 


expansion in Nigeria. Our principal subsidiary 
companies are successfully participating in 
this growth and a major contribution to 
turnover was made by our Canadian 
organisation. 

Mechanical, Electrical and Chemical 
Engineering. A substantial spread of ^ 
involvement was maintained in the UK and 
overseas by George Wimpey ME & C. 
Acquisition of the Brightside Group of 
Companies enables us to offer to clients 
comprehensi ve heating, ventilating and 
electrical services. 


1975 

. 1974 

Turnover 

£542 million 

£380 million 

Profit before tax 

£65,430,055 

£33,485,446 

Profit after tax 

£17,373,069 

£16,176,345 

Dividend 

£1,418,917 

£1,329,614 

Earnings per share 

6*8p 

6-3p 


hydraulic asphalt and mastic work. The 
performance of our 22 quarries fra s once 
more extremely good. 

Laboratories. Technical support increased 
with the expansion of group operations 
worldwide, assistance was given in 
maintaining a high standard of quality control 
and new research and development 
programmes commenced. Specialist 
contracting operations for UK and overseas 
clients expanded. 

Record Order Book. Overseas we started 
1976 with a record workload. In the UK, 
however, we expect to be hard pressed to 
achieve previous turnover levels in some 
activities but anticipate maintaining our share 
of private housing. Nevertheless, the broad 
base of our interests at home and abroad 
provides an underlying strength in facing the 
difficult problems of the current year. 

Copies of the report and accounts are 
available from: The Secretary 's Office, . 
GeorgeWimpey & Co Limited. 

27 Hammersmith Grove, London W6 TEN. 


Asphalt and Quarrying. Wimpey Asphalt 
again achieved a significant rise in turnover. 
As well as road surfacing, activities included 



Contractors to the world 
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BIDS ANG DEALS 


M1NINB NEWS 


Artagen 
Life bid 


rejects Sun 


Lornex copper c 
striding forward 


iberi 

?( !- r0 


to perso^invedm^it accounts:- " 


THE BOARD of Artagen Proper- tinued independence. But there 
ties is flatly rejecting the 7Sp a was criticism from two' holders 
share cash bid announced by Son of increases from £5,623 to £7,300 
Life Assurance Society. Fart of in the chairman’s salary, and from 
tbe defence will be a raised £23,823 to £32,000 in that of Air. 
dividend. John S. Brown, vice-chairman and 

• Talks between the two sides managing director. 


are, however, continuing and Sun 
Life still hopes to settle on agreed 
terms. Artagen shares closed yes- 
terday at 77p, up 2p, 

At Artagen's annual meeting 
yesterday Mr. David E. Webb, 
chairman, said Sun Life was try- 
ing to “avoid the burden" of a 
financing agreement "entered into 

freely by both sides/ 1 In 1973 


See Lex 


Trafalgar bids 

a THE DRAMATIC Impact of a re- about for the industry owing to 

XJ.jin, IOl covering copper price together Government interference— such 

with an increase in production on as the failure of provincial and 
jP T7nnn fortunes of a. previously bard- federal governments to reconcile 
V^ldfK Ct 1 C liil pressed mine is underlined in the their diffemeces on entitlement 
. _ _ _ _ ‘ . March quarter results of the Rio to taxes from natural resource 

Trafalgar House Investments is Tlnto-Zinc group’s ' Canadian operations— but regarded as cod- 
maWng a £3Jm. bid for Clark Lornex operation in British stnzctive the latest provision of 
and Fean (Holdings), having Columbia. a resource allowance in Canada's 

acquired options on 26.0 per cent During the past quarter, when June 1975 budget and British 

of the shares under agreements jjj C London Metal Exchange Columbia’s announced Intention 

with members of the family of copper price averaged £627 per to replace the * mineral royalty 

the lace Mr. victor Ho$p, former tonne. net earnings have expanded with a tax on profit 

chairman of Clark. t0 52.3m. (£L2Sm.), or 28 cents 


BY KENNETH MARSTON. MINING EDITOR 


Record 
Ridgeway . 
acquisition 


Negotiations for the acquisition 


Randfontein 
hurries back 


Hat 

peran m nn 


Gross eqtsvaig] 

at 3Mi inocauei 


OKDtNUSSaUIES 


adfa ^rwy yMnnthly Accannts 


iw 


to uranium 


chairman of Clark. 


The Sun Life bid. said Mr. has been satisfied by the issue 
Webb, took no account of the 0 f 812,248 shares. RR’s brokers 
yalue to Artagen oE this agree- have arranged to place 495,580 
ment. at rates rising from 7$ lo 0 f these and the balance will 
9} per cent. Financing on such be retained by the vendors. The 


977,948 Of Trafalgar's Ordinary 0 f 1975 when the metal price 111 South Africa, Mr. Ali stair 
shares (valued at £890.000). averaged £532: total earnings for Macmillan, chairman of the RTZ 
equivalent to two for every three i as t year amounted to $626,000. group's POlahora copper mine 
Clark. At the current market During the past quarter Lornex there was at pains to pomt out 
price of 91p for Trafalgar, this mined 43,322 tons of ore a dav that as tbe South African rand is 
places a value of just over §0p compared with 37,165 tons last linked to the ILS- dollar, the 
on Clark shares. yea r, although the metal grades increase In Palaboras revenue 


as -a aw source ** avaii! * ie -utied to sMs ,ower * the a t ^riSfSsA 

"S f S? reflect the ffiT&sed on the * Clark would be. irrevocably ^the Vancouver meeting the ****** 


Nor did the bid renect the Met asset value, based on the , Al Vancouver mwungxue 

'•material improvement in the real audited accounts of Platts, but * or V 0 ™** P residc °£ a ,t £• 

estate investment market this adjusted to reflect a professional au tne caprta1, Armstrong, said that at the 


D, But he also mentioned signs of 
the consumer re-stocking of copper 


year." However Mr. Webb made valuation of land and buildings FT3T7 WA1TP i™m uouj thS" wiiw irs‘ waffucMaT' Hta 

no reference to a revaluation as and a directors valuation of plant ivKir Vrer? tons achieved durtag the buoyant me n^or LLS^psodurce^. Ma 

part of the bid defence. and machinery, amounted to TALKS OFF market conditions of 19i4, the ca«“°us ^ refiMted by 

Artagen's portfolio was valued, £385,000 at February 29. Audited Discussions which could have copper-molybdenum mine coidd we deriaration of an imtn&n^ecl 

for tbe present accounts, at profit before tax for the year to led to a cash offer of £2.6 m. or SOp continue to operate beyond the 7*, "frir, : } pT/f * -ri?5 

December 31, 1975, producing a June 30, 1975 was 145,000 and a share being made for Waite and year 2000. - tncjiret qirarteroims year, ine 

rotaJ of £64. 2m. or net assets of £6,000 for the eight months to Son by Mem Group, a small _ He pointed out that to bring a )9‘-» total wm 50 rents compared 

7B}p per share. February 29. investment holding company capi- Lomex-type mine 10 production jvjtn 120 ce nts -yr 19 14. Fala- 

Mr. Webb did not say by how The acquisition, says the chair- talised at £305,000, have been these days would require an Mrasoares leu -tup to soup 
much Artagen, freed from divi- man of Record Ridgeway, is not terminated and it is not expected assured copper price of not less yesieraay. 
r’eud restraint once tbe bid bad expected to make a significant that any offer will now be made. than 90 cents per payable pound CT:T r ,^ -pvw»tt T rur 

been made, would increase its contribution to group' profits tills The deal fell through, according in 1976 currency. This is equiva- oLLLU JL/KlJLJLIix\J 

payment to shareholders. But a year, due to the time required to a spokesman for Meru. because lent to around £1.10(1 tonne ™ . D cATTrrr niv 

statement would be made in due to make new dies for the forg- of a failure to reach agreement compared with yesterdays cash JiHAJK. Ol/UlJtl DAI 

course. ings which Platts will produce with the major shareholder iu price of £888 a tonne on the Canada's Sefco Mining, in which 

The majority of shareholders for the group. A “worthwhile" Waite. New Provident Securities, London Metal Exchange. London's Selection Trust has a 94 

at tho meeting appeared to sup- addition is anticipated for the which holds 47 per cent, of Waite Mr. Armstrong made reference ___ interest, announces a 

port the Board's hopes for con- future, however. shares fell 6p to 77p yesterday. to the hazards *' that had come ^ nil)P . from emlnration 


record daily milling rate of 45,000 and the recrat price increases 
tons achieved during the buoyant the major U.S. producers. His 


year 2000 the first quarter of this year. The 
He pointed out that to bring a 1975 total was 50 rents compared 
Lornex- type mine to production with 120 rents -for 1974. Pala- 


SELCO DRILLING 
NEAR SOUTH BAY 


P nc 5 0 ™*T7 on 106 Canada's Selco Mining, in which 

k'UJjf 0 A e ' r pro ... London’s Selection Trust has a 94 

per interest, aimounces a 

to the hazards that had come y esalt from exploration 


TRANS UNION CORPORATION 


Thefallombtgisan extretafromiheLettertftkePnsiden^Mt.J.'WJVAN GORKOM, which -mas circulated to Shareholders iu the AiaittaZ Report far 1975: 
The year 1975 was a very disappointing one for Trans Union. At , charter for their east bound voyages. This was especially helpful in 1975 


$1.63 per share, consolidated earnings were down 51% from the S3 30 
earned in 1974. The combination of world wide recession and oonrumed 


earned in 1974. The combination of world wide recession and continued 
inflation would have made it impossible for our normal operations to 


equal 1974 results, but the drop in profits would have been moderate 
were it not for the heavy Josses, equal to $1.69 per shares that were sus- 
tained in a part of our shipping business. The particular operation in 
question lies outside our normal activities and has now been virtually 
eliminated. The year 1976, therefore, should sec the Company return to 
a more normal level of earnings. In recognition of the temporary nature 
of the drop in profits, the Board of Directors rai sed the quarterly 
dividend for the 12r*a straight year. 

Zn 1975 our rail car leasing business, which is justifiably known for 
its recession resistant characteristics, enjoyed a 95% utilisation rate on 
existing cars. This permitted the strengthening of rental rates as leases 
expired during the year, and that helped us absorb a 35% increase in 
repair costs. The result was a new record high in earnings. 

The number of new cars added to rhe leased fleets broke all records 
by a wide margin, rising 24% above the record additions of 1974. A 
total o€5.495 new' cars were cither built or purchased during 1975, with 
a value of SI 57 million. The heavy additions in 1975 arose primarilv 
from the huge order backlog that-we carried over from 1974. New 
orders received in 1975 have been down sharply, portending a much 
lower level of additions in 1976 and substantially reduced capital re- 
quirements for the year. Revenues, however, will continue to rise as cars 
added throughout 1975 enjoy their first foil year’s rent in the fallowing 
year. New car orders should pick up again after the economic recovery 
has moved farther along, our new car programs traditionally lagging 
behind the business cycle at both ends. 

Turning next to the shipping group, very severe losses were In- 


curred in the operation of nine ships that were chartered in from others 
in late 1974. These ships were intended to carry cargoes under certain 
special contracts of affreightment. Shortly after the charters were signi-rf, 
the ocean freight rate structure: collapsed before we were able to obtain 
back-haul cargoes at compensatory levels to link up with the contract 
cargoes. The result was the recording of some S20 million in lasses on 
these vessels, and since the foreign subsidiary which incurred them was 
subject to a very low tax rate, the losses were not offset by die usual tax 
benefit. This unfortunate combination reduced our earni n gs by an 
estimated S1.69 per share. 

The charters on eight of the nine vessels have expired and the ships 
have been returned to their owners. The charter on the ninth ship ex- 
pires In April of 1977, but wc have recorded in 1975 the estimated loss 
for the full remaining period of this charter. For all practical purposes, 
therefore, this operation has terminated., with no possibility of a recur- 
rence of the huge losses of 1975. 

The non-recurring losses on the charters were partially offset by tbe 
profit on the sale of a tanker, equivalent to 43c per share. The sale of an. 
older vessel is not an unusual transaction for us, but the tanker was % 
new ship that had been chartered to an. oil company with an option to 
purchase, and the option was exercised when the ship was delivered in 
July of last year. 

One special contract of affreightment remains to be serviced, cover- 
ing the transportation of about 450,000 tons of coal per year through 
June of 1979, with an option by the other party to. extend the contract 
through 1980. We have already arranged charters to handle this contract 
profitably in 1976 and we expect to use the same method in future years. 

The aberration in 1975 earnings has not dimmed our enthusiasm 
for the two major continuing elements of our shipping activities: (1) 
Chartering out our sb ips to others, and (2) LASH operations. All of our 
capital commitments have been made to these two activities. 

The chartering out ofour ships toothers offers the same opportunity 
for stability and growth that we have enjoyed in rail car leasing. The 
year 1975 demonstrated the validity of these characteristics, with our 
charters continuing to produce good revenues in a very poor year for 
shipping in general. During the year, the charters of four of our ships 
expired. Even in a weak market we were able to charter three of them to 
new users a t increased rates over their iast charters. The fourth could 
have been similarly chartered, but it was sold at a price Three times its 
book value and double its original cost 10 us, yielding a profit of 16c per 
share. 


around its South Bay Mine in 
north-western Ontario. A recent 
borehole has given values of L2 
per cent copper, 133 per cent 

- . — . _ . — _ _ line and 228 ounces of silver a 

mk ton over a core length of 113 feet 

LaUKKIJKII I lllll from 2252 to 2373 feet or LI 

™ per cent copper, SL1 per cent zinc 

and 227 ounces of silver a ton 

KOjVf, which was circulated to Shareholders iu the AwntalReport far 197 5: over 192 feet from 2252 feet to 

fG6L 

darter for their eastbound voyages. This was especially helpfolin 1975 and^ Wnifhtt *now 

when Atlantic freight levels fell to unprecedented lows. - Thl comoa** 

The real strength of the LASH operation lies in the demonstrated It is not normal 

operating advantages that these ships have over other types, particularly to announce the results of 

in certain situations. Their efficiency in serving nver or canal systems is J, ne drai bo j e smcs these do not 
Well known, but their ability to load and unload without delay in a con- ena f, le any meaningful eonclu- 
gested pore, and their capability of operating with, limited harbour ^ t0 be drawn, but it has done 
facilities, have also been very valuable. so on this occasion owing to 

Since onr operations are not subsidised by tbe government, we are rumours currently drcula ting- 
free to seek cargo wherever it can be found, and this flexibility has also Selection Trust were 30 lower at 
helped us through the difficult days of 1975. Our three newest LASH 525p yesterday. 

vessels began a new service to Southeast Asia in late 1974. Even in the ' 

severely depressed marker conditions of 1975 they have been able to T ONDON TIN 

establish a significant position in that area by using their special operar- ~ * 

ing advantages. These same abilities have also enabled them to develop PAYS MORE ' 

new cargo opportunities in the Middle East via the reopened Suez- . . b _j fin _i 

CanJ and we have temporarily shifted one of our Atlantic LASH declared 

vessels to that service. Given the reduced volume of world trade during /or the vear ■ to March 31 last 
this period, the contribution made by our world LASH operations in b ® London Tin Corporation. It 
1 975 was quite satisfactory and wc anti cipare better results in 1976. makes a total for the year of 

Our water and waste treating operations are carried on under the 7 470 the maximum permitted 
name Ecodvnc, and they enjoyed auecord year in 1 975 vtith profits up increase over the 1974-75 total of 
39% over 1974 and 1 L‘'v» over rhe previous record set in 1973. Revenues 7p. 

also established a new record of $172 million. The last of the problems Despite a modest increase in 

associated, with, inflationary cost increases, which so severely plagued the first half, estimated net pro- 
2974, were resolved during the year. fits Cor the past year amtrantto 

Fasteners and forged products were very dirnctiy affected by the £2. 12m. compared with £2J.8ni- 
genezai recession. Heavy buying by customers in l974 fhodneed pho- in the previous ; 12. months. The 
namenal profits for us in that year but left our customers with excessive shares hardened 2p to I67p yes - 
inventories that sharply reduced their purchases in the first half of 1975. terday. 

There has been some improvement In recent months, but nothing nAITNn.LP 
dramatic. Nevertheless, by tight expense control and careful buying, wc KUL'l’IU'Lr 

were able to make 1975 the second best profit year for these activities. An ‘Australian Government 

The real estate industry remained in tbe doldrums throughout the geologist, Mr. Stewart Needham, 
year. The picture of our own particular operations is by no means uni- reckons that the country’s 
form; it varies greatly from project to project. There is an almost m- uranium reserves In the Northern 
finite variety of factors that influence the sole of housing units or land. Territory are among the largest 
and no one can predict future sales with any pretence ofaccuracy. in the world and will be worth 

The housing units and raw land chat we sold in 1975 produced a $16bn. (fULSbn.) for delivery In 
gross profit, providing the best evidence that our inventories are propedy the early 1980s. The size of toe 
priced. All that is needed to provide an overall profit is the sale of a deposits conld make Australia a 


AN EABU25R than expected re- 
sumption of uranium production 
is planned by Randfontehr which 
is to spend RS.6xn. (£2.3m.) bn 
re-commissioning its uranium 
plant to treat output from the new 
Cooke mine. 

Furthermore, encouraging re- 
sults have been obtained from 
studies of the feasibility . df re- 
opening the old Randfontein mi™» 
for early of uranium from 

the Bird reefs. 

In his annual statement the 
chairman, Mr. B. A. Smith, points 
out that early production of the 
nuclear material will he par- 
ticularly helpful in view of tbe 
heavy capital spending involved in 
tbe proposed $i30m. (£8SBm.J 
gold-uranium expansion pro- 
gramme. 

As already announced, this will 
be spread over 1976 to 1979 and 
will provide a monthly milling 
capacity of 250,000 tons; at 
present. Cooke is milling rather 
more than 75,000 tons a month. 

Mr. Smith points out that a go- 
ahead for the big expansion pro- 
gramme depends on suitable loan 
financing and firm uranium, con- 
tracts being Obtained. He adds that 
negotiations. on this score are now 
under way and mentions that the 
current market price for spot sales 
of uranium oxide is about 930 per 
pound. ' . . 

In all, this is an encouraging 
statement which should strengthen 
shareholders* patience pending the 
return to dividends, which awaits 
finalisation of the expansion plans. 
The shares were £141 yesterday. 
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Despite a modest increase in 
the first half, estimated net pro- 
fits Cor the past year amount to 
£2. 12m. compared with £L18m. 
in the previous 12. months. The 
shares hardened' 2p to 167p yes- 
terday. 
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ROUND-OT 

An “Australian Government 
geologist, Mr. Stewart Needham. 


NOTICE TO INVESTING MEMBERS 

ProvinrialBufldiag SotietylieTeby gives notice to existing 


larger amount of bousing units and raw land acreage, but this will 
depend on the myriad of factors that influence this very complex in- 
dustry. We do expect 1976 to be better than 1975, but how much better 
cannot now- be predicted. 

Our other activities have continued to grow significantly. Crane 
leasing and finance, leasing profits were up substantially over 1974. 
Credit and computer services produced a record profit year in a diffi c ul t 
market. In 1975 this operation was further strengthened by the acquisi- 
tion of New Century Freight Traffic Association, a company in the 
business of auditing freight bills. Sulphur slating earnings were relative- 
ly flat in 1975, but a new plant was completed for a major oil company 
toward the end of the year and should provide growth in 1976. Profits 
of onr LPG storage caverns in Regina, Saskatchewan^ rose substantially* 
in 1975, and we have contracted for additional caverns in iheEdmontoa 
area. Earnings of our overseas marketing; group were depressed' by the 
recession in Southeast Asia, but this activity was greatly strengthened 
in 1 975 by the acquisition of Muller and Phipps. This company is abour 
■the same size as Getz Bros, and its client list complements that of Getz. 
They both operate in many of the same areas and the co m b i ni n g of their 
talents will open some important new vistas. 

■ The abundance of capital investment opportunities in the past 
Three years has led us to commit over 3600 million to our various ac- . 
tivities. With the expansionary parr of the business cycle ended, we cm 
expect a materially lower investment in the next few years. -While onr 
capital investments rise and fall, our earnings do not necessarily follow a 
similar pattern -because so much of our capitai is devoted to leasing 


reckons that the country's 
uranium reserves in the Northern 
Terr! lory are among the largest 
Ln the world and will be worth 
SlBbn. < fllLSbn.) for delivery in 
the early 1980s. The size of the 
deposits conld make Australia a 
future energy supplier on the 
scale of the Middle East oil pro- 
ducers, he added. 

* * * 

South .Africa’s gold holdings 
were unaltered at R 3772m. in the 
week ended April 23 according to 
figures released by the Republic's 
Reserve Bank. This indicates that 
all the country's newly mined out- 
put of around 14 tonnes was sold 
on the free market during the 
period. 

* * * 

The Rhodesian gold producing 
Falcon Mines reports a March 
quarter profit - of Rh$SU,777 
(£295.000) compared with $344,794 
in the previous three months and 
a total of Sl-Tm. for the year to 
last September. 


IstJun^,197B. : - •*, - 

On and after this date new mvestmentraopies will be 
accepted aithe following iaies:~ : 


Department. 


; t Interest Rate .. . .. Gross Equivalent 

(Tnnnmp. Tfrx Paid) \ YieldatBasic 

Rateoflhx 


Regular Savings 
Shares 


7.259o 


Hfl2fo 


■High Yield Shares 
2 year term 


125% 


.JL1.I52S 


Monthly Income 
Shares . 

2 year term 
1 month's notice 


7.009a; 

6,509a 


lorac 

moGSd 


activities. These rend to produce a constantly rising stream of earnings 
even during periods of relatively low investment. Zn feet, under generally 
accepted accounting principles, the reported return an our investment as 
usually higher during the slow side of the investment cycle. 

In 1975 we accomplished substantial long-term funding, with. $90 
xnOfion of equipment trust .certificates sold, and the placeman of $72 
million in long-term ship mortgages and S62 million in other long- 
term instruments. This process will continue during 1976. ■ ■ 

With the unusual losses of 1975 behind us, out cam mgs for 1976 
should rebound to the 1974 area, but how soon and how far they move 
beyond that level will depend on the speed and scope of the general 
economic recovery, both domestic and international. 


All of the ships of our charter fleet are now actively employed and 

the only charters that expire in 1976 arc chose covering four C~4’s used 
vA . ,*■ The Navy has an option to extend the charters for 

additional I periods up to the end of 1976, but if they do not, the ships can 
be placed mother equally remunerative service or scrapped at a profit. 

The LASH operation docs not usually have the protection of tee m 
leases, but wc have an important exception in that almost all of tbe 
barges on our ttVo Atlantic LASH vessels are coveted by a long-term 


FIVE YEAR FINANCIAL DATA 


Operating Results 
Revenues from Safes and Services 
Operating Inenmg- . . . 


Interest Expense 

Income Taxes — current . 

.Inco me Taxes — deferred and imres ri t i mr 
tax credit 


578^26 

84,308 

14,367 

(61,800) 

(4,060) 


486,048 

95,773 

5,671 

(42,994) 

(7,050) 


1973 

(dollars in thousands) 
345,694 

70,426 

5,202 

(24,088) 

(5,420) 


286,801 

61,046 

3,677 

(19,693) 

(4,750) 


254*377 

54*633 

4,009 


MINING BRIEFS 

UNITED TIN AREAS OF NIGERIA— 
II nr eh production of conomtrarcs (73 per 
mol grado) W wanes. Twelve months 
to date: 36) wanes. Suae period 1S74-75; 
71 Kinoes. 

GOLD AND BASE METAL MINES OF 
NIGERIA — March: output of concentrates 
■ 73 per cent, grade/ figures In tonnes: 
Tin 30. column lte L Three months ended 
10 date: Tbi SO. colum&Ue 2. Same period 
1973: Tin 93 tonnes, cotamblte nH. 

CLYDESDALE (TRANSVAAL) C01> 
LIERYS — March quarter: frames sold. 

I. 164.000 (December quarter: 1,133.0001. 
Profits from mining and allied activities. 
R 673 .000 (H05B.SOOI. Taxation H234JHW 
01228 , 0001 . Capital expenditure RS3B.DM 
(RlV.DOfii. 

LONDON Tl H— Ama Isa moled Tin of 
Nigeria,- March outsat of columbite ftour 
meksi. 13 tonnes (Fehrnanr.9 tonnes). 

WESTERN MINING— Four, weeks to 
April 8: Central Norseman Gold treated 

II. 317 tonnes for 8.023 ounces. KalaoorHt 
Mining Associates i formerly Kalgoorlie 
Lake View) created 43.541 frames for 9.6U 
ounces. 

WESTERN TITANIUM— Quarter ended 
March 29 ttotmesl: Mine: Qmetdte 
45233 (87JT81: Zircon 4.T77 IBJS411; Other 
minerals M7 (L.7981. Benefication plant 
Beneflciated Hmenite 8L687 i«37T>. Espen. 
dimrc on exploration daring the period 
amatmted -to awmnhnntely 4SSUM 

lASO.MO). 


Paid-up Shares 


6.5Q9o 


10 . 00 % 


jJMUEL 

®perhis 

umited 
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Ordinary Deposits 


■ 6.2596 


9.62% 


EDUiaNG.SOCJETr 


Xet Income before Esiraordinary I tems. - 

Net Income (including Est rai nr l imar y 
. Items) — ... 

■Depreciation 

Tank Car, Vessel and Ocher Fixed Asset 

Disposals 

Total Osh Flow from Operati ons— 

Faymcnc of Gish Dividends 

Balance Sheet (at vear end) 

Assets other than'Fiaed Assets . 

Rail Car Lease Fleer 
Ocean Vessel Fleet — ... 

Other Fixed Assets 

Total Assets 


<15^70) 

16^45 


(17,700) 

33,700 


(16,330) 

29,290 


(14^30) 

25,950 


(15^52 ) 

23JJ46 


16^845 

43,272 


33,700 

33,631 


Liabilities (other than bomiwcddebtL^ 
Borrowed Debt _ 

Deferred Taxes and Credit s 
Stockholders’ Equity *—: 

Total Liabilities, Deferred Items and 
- Shareholders’ Equity ■ 

Per Share Data 

Income before cxtnwrdinaiy items ■ -■ 
Cadi dividend. - ... 


445^28 

640,1 OS 

202,003 

108^45 

136,1 84 

167^97 

792,487 

39<170 

242,130 


381^67 

533^77 

191,779 

99^388 

1,205,111 

114)964 

678^37 

180,0SO 

23L830 


279^16 

440,927 

125,667 

65^56 

911,666 

u 82,401 
453,769 
164,780 
210,716 


226,994 

403,332 

76,286 

61,471 

768,083 


67,465 

355,608 

343JJS0 

201,930 


395^94 

394^279 

52^04 

55^54 

698^431 

i 

337^63 

129,190 

179^92 


BROXLEA 

In a letter to shareholders. 
Broxlea Holdings refers to the 
rival cash bid of 30p from Rectifier 
Modules, and advises holders that, 
if they have not already accepted 
the A. F. BnJgin offer, they should 
await the formal documents from 
Remo before taking further action. 

Meanwhile Bulgin announces 
that acceptances received in 
respect of its offer amounted to 
48.06 per cent at noon Tuesday- 


Jsoactmgtpns isreweries i : 
Manchester 

AGAIN A RECORD YEAR 


!o his statement for the yeor endad December 31st,. T975. the Chairmen, 
v Mr. Ewart Boddlngton, laakes the foihvmg points: 


336,184 


1^505,111 


911^6 66 


768^083 


698(431 


Certain Information relating to, 
asaUdblct may be inspected 


rnmm rn J n T ~ 7 f . 7 V wtr W1MM MW* «**5 ilfl P M ilfH. W ICJJ { Saap-days and public holidays excepted) 

at &iciKoorr ? Bason Ltimted,S4 Lime Street, London EC$M jUC 3 from •ahum copies of the fuR Annual Report may he obtained. 


SHARE STAKES 

Alliance Investment has 
received notification .that Invest- 
ment Trust Units, a unit trust 
managed by Save and Prosper 
Securities, has acquired a further 
27,000 shares bringing its total 
holding to 5&L10O <10.4 per cent.). 

As a result of the compulsory, 
conversion, oLthe balance- of con- 
vertible debenture stock of 
Estates House Investment Trust, 
the percentage holding of Slater 
Walker Securities and its subsi- 
diaries, investment trusts,' eta is 
altered to 8,925,573 .Ordinary 
shares <19.66 per cent). This is 
not a disclosure under the Com- 
panies Act The capital of Estates 
House is now 19.96m. glares; 


Both sales and profits were a record; for 
the sixth year in succession. Our ownr. 
brewed beers were the pacemakers in 
achieving this advance, with ah ih- 
crease in volume of 19%. .. •" 

Turnover exceeded £-10m for the firet 
time in the Company's history, and' 
.profits before tax were £2,1 26,358,/ sn' 
increase -of 51 % on die previous year. 

We are continuing to increase our in- 
duction, capacity and in 1976 we hope 
to have, in'/operation our bulk malt'-in- 
stallatioh. an investment of £ 160 , 000 . / 


* in 1 975 we spent on our-iicensec 
fees, £454,000 oh capital project 
further £291.000 on improvemer;, 

: maintenance: K 

* The proposed final dividend of G * 

' per share maltea a total for the yt ■ 

- fore adjusting for the honus is , 

- Z8333p pbr share (2.6550p pa, 
1974 ), .the. maximum allowed. . N 

* Providing we can contain our c \' 
: .the corriing : year, there is every res .. 

look forward to a period of - 
progress. % * 


m 

c * **4 


-■■*••*** 
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Annual. Meeting, Board Room, Manchester Ch am bcr'jof C attrrmr ce .- and Industry , 
Ship Canal Homo, King Street, Manchester; '12 noon.' MVedmsday, May 19. 1976. 
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of the Cham fee r- 
lu F: Chamber- 
2ut the group’s 
, a sound, and 
'- m which it can 
’ jture. 

. mind and In the 
■ e strong financial 
constantly search- 
t of growth both 
v rag aotiritiefl and 

s members, 
ovisions in the 
on. the group 
produced record 
. . As reported orr 
ax profits were 



£525.6 IS compared, with > £905,564 
previously and the. dividend is 
l:7085p net (L56Sp). 

. An analysis of turnover— 
£I9.07m. (G8.82tn.>— and profit 
shows structural engineering con* 
Mbuted £11^8m. (£12J2Bm.V and 
£175,419' {£114,309 loss); hydraulic 
engineering, £6m. f£4JS4jn.) and 
£883,076 profit (£683,963) and 
property development, £l,4J)m. 
r£I-69in.) and £132,877 ' loss 
(£335,910 profit). . .. 

, Referring to. the property divi- 
sion results, Sir. Chamberlain 
says increased, costs arid delays 
on one housing development 


Jj j r^C I j££) j 

Unicom Indust. Bemrose plans further 

capital spending 
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made it necessary to make a pro* 
vision of £ 200,000 against profits 
at the ha!f>year stage. 

The undeveloped land on that 
development has ,now been sold 
leaving only a small number of 
houses to be completed and sold. 
However,. it has been necessary 
to make a- final- provision of 

£240.000. 

It is not anticipated that any 
provisions will be required to be 
made against any development In 
1976. The chairman does not 
anticipate the division will in 
future make a major contribution 
to group profits, however he 
expects a small profit from 
operations on a limited scale. 

Meeting. The Dorchester, w\ 
May 20 at noon. 

Arbour Court 
compensation 

The' amount of compensation 
payable Tty the Sri Lankan 
Government for the nationalisa- 
tion of the three estates of the 
wholly-owned subsidiary of 
Arbour Court Investments trading 
in that country, has . been agreed 
m rupees but is exchangeable into 
sterling at the fixed rate of 
Rs.15.60 to the £1 and, on fti* 
basis, totals £117,937. 

This will be remit table in tea 
equal hair-yearly instalments com- 
mencing in 1977 and will not be 
subject to the imposition • of 
Foreign Exchange Entitlement 
Certificates. Interest will be paid 
at 4 per cenL- per annum but this 
will be subject to local tax. 


AT PRESENT any improvement sales of the . recently-acquired 
in order levels of Unicorn Indus- American company are included, 
tries is still very patchy, and there Net short term borrowing de- 
is no indication of a general re- creased by £3.69x11. (increase 
surgence of demand, says the £324m ). 
chairman, Mr. B. G. Ball-Greene. 

However, three important steps 
have been taken during the past 
18 months. 

Numbers employed in the UJv 
have been reduced by 13 per cent, 
and -it is planned to meet . in- 
creased- demand without signifi- 
cant change; , three major capital 

[ irojects are nearing completion, 
n the U.K., Holland and France; 
and- a major acquisition bas been 
made in North America. 

These factors should bring im- 
proved profits independently of 
economic activity, and any real 
growth in the markets served can 
quickly bring additional benefit. 

But present indications are that 
this growth may not be reflected 
in profits until 1077. . soys the 
chairman. 

The U.S- grinding wheel activity 
has been- extended by the acquisi- 
tion last December of 


the Simonds 
Abrasive Company, and rational- 
isation Is already beginning to 
make a “ useful addition tp 
overseas earnings. 

As reported on April 13, group 
pre-tax profit decreased from 
£3. 72 m. to £2JBfim. m 1975 and the 
dividend is 4.4l8p (Cwp) net. Ex- 
ternal turnover expanded from 
E35fi2n}. to £42.83m.— the value of 
exports from the UJC. was £1 0.25m. 
(£10.fi7m.). 

Mr. Ball-Greene points out that 
39 per cent, of sales were to over 
n-eas customers and says this figure 
will increase further in 1976 when 


Recovery to 
peak level 
for Minty 

Profit of furniture manufac- 
turers Minty showed a substan- 
tial improvement from £11,014 to 
a record £182,478 for the year xo 
January 31. 1976 subject to tax of 

£9SJI67. compared with £5,990. 
The previous best result was; 
£138.579 in 1972-73. 

In the first half of 1975*76 there 
was a turn round from a loss of 
£37.726 to a profit of £30.659 and 
in October last year the directors 
reported continuation of recovery 
in the second half and said they 

were optimistic a higher rale of 
profits would be maintained for 
the remainder of the year. 

Tbe final dividend per 25p 
share is j.44p net. giving a 
maximum permitted 3.44p against 
tp. 

Delta-Lloyd 

Net profits of Delta-Lloyd Verre- 
keiingsgrocp MV in . the first 
quarter Df 1976 were F!s.7.5m. 
against Fis.Sm. in the same 1975 
quarter. 

Sales increased to Fls.420m. from 
JF1 s.S69rl The group ts part of 
the Commercial Union. 


THE DIRECTORS of Bern rose 
Corporation, the printing, pack- 
ing and publishing group, intend 
to continue increasing capital in- 
vestments in 1976, giving priority 
to those areas of strategic mar- 
ket growth where they sec a 
capability of further improving 
the return in future years, the 
chairman Sir Max Bemrose says 

in his annual review. 

Last year Bemrose completed 
its capital expenditure on the 
mew- security factory in Derby 
and embarked on a group-wide 
■investment programme; More 
than £lm. was spent on capital 
projects, principally in the second 
half of 1975. 

Cash control coupled with in- 
creasing profitability in the trans- 
fer prim and printing divisions 
produced a cash inflow of £1.7Sm. 
m 1975, part of which has been 
used to reduce short-time in- 
debtedness. The balance has been 
placed on deposit — the net liqui- 
dity position “ is now very sound." 

The chairman therefore docs 
not foresee any difficulty in 
financing the increase in working 
capita] resulting from an upturn 
in the economy. But the group 
will continue to retain the 
security of ir«j medium-term bor- 
rowing facilities against thi.- 
need and to enable it to finance 
the plant modernisation pro- 
gramme. - 

Despite the economic problems 
during 1975. turnover, as known 
increased by 22 per cent to 
£27jZ2m. and pre-tax profit w-as 
£2.07m„ ur> 26 per cent. — both 
were records. Exports continued 
to expand, and at £4. 96m. repre- 


sented IS per cent, or total turn- 
over. Dividends total 245050 net 
(2381pi. 

Sir Max says performance w»f 
attributable to no small eMcnt 
to the improved profitability uf 
the, printing and transfer print 
divisions, and to- the increasing 
emphasis on exports. So far an 
1976 is concerned, “vie sec no 
reason why these trends should 
not continue and are therefore 
looking for progressive improve- 
ment from these two divisions." 

Turning to packaging. Sir M;>;s 
says: “We do not anticipate -any 
significant change in current acti- 
vity levels for the first six month- 
of 1976, but if there is a recovery 
in the state of economy in the 
second half, our packaging units 
are well placed to increase their 
safes volume and related profit- 
ability.” 

(Meeting, The Abercom Rooms. 
E.C.. May 27, at 11.45 a m. 

Viking Trust 


dvailable. for Ordinary in £Sfi>m. 
(£7.05m j— equivalent per share 
to S5,75p iT0.53p i. 

The applicable amount nf :hp 
full investment currency pre- 
mium has been included, in the 
valuation. The amount liable to 
surrender on realisation 
reduce the net assets available 
per share by l.S4p i2.45pi. 


Profits down 
at Sheffield 


Twist 


pays more 


Viking Resources Trust is rais- 
ing its dividend . from fl.53p to 
0.75p net for the year lo March 
31, 1976, from stated earnings up 
from 0.72p to I. lip per 25p .share. 

Income decreased from £479.073 
to £514.538. subject to interest 
and expenses £221.810 (£363.538) 
and tax 181.327 (£43.982). Earn- 
ings were £111.401 ( £72,153 1 . 

Total assets amounted to 
£lO.S6m. (£S.32m ) and net assets 


Profit* of the Sheffield Twist 
Drill and Steel Co.. ,i subsldil/-' of 
SKF. amounted to 11.82m. in 1975. 
rompared with I 2 . 162 .nnn prr- 
;ou-ly. Turnover vjs 
agam-i IlS.SSni 

Wh**n reporting nn-iflv 

Up from £810.000 in £1.1 SB* .it 

halfway, ihe direi-ior> -aij that 
due mainly to a fail in demand, 
they cxpecied turnover and prnm 
to be at lower k-vcl.s for :h«- 
remainder of the year and did nut 
anticipate a recovery unci the 
second half of 1976. 

After !ax of £H92.IHW and acquis' - 
tion expense* of £71.1100. the year'* 
net profit is £825,000. The 1974 n*-r 
profit of £1.22m. was after lex of 
£931.000 and included ;i £309.1)1 '0 
surplus on the realisation ot land 
Th? net dividend is a single not 
.interim ;n lieu of final, of S.Otip. 
The prpviOH* year's inial of 3.6»*o 

included a second interim of 1 54?. 
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Extract from the Statement and Review for 1975 by Mr Desmond E. Longe MC, DL, 
President and Chairman of the Norwich Union Insurance Group 


SAMUEL 

PROPERTIES 

LIMITED 

INTSIMSIAIBVieir 

six months ended 31st December, 1 975 



ome 


interest and 
ble 


ss). before.. 


. ss) after 


- i umeallsed 

= . * ^ 30f«n 

.■< f i r -- jltointarefit 

* : * r r J’.ihB course 

3nt 

rests 



ss) before 
nary items 

'items 

-aphsd surplus 


Unaudited 


Six months Six months 
to to 

31st Dec. 31stDec. 


1875 


£ 

3,775,732 


1,640543 

(1,444,181) 


196,362 


196.362 


115,200 

(Z.1S0) 


309/412 

500,262 

(620,556) 


£389.108 


1874 


£ 

Z544.420 


1,309,997 

(1.785^59) 


(475^82) 


Audited 


Year to 
30th June 
1975 


£ 

6,701,130 


2^36,196 
(3460,841 ) 


)(1 .044,645) 
609,534 


(475,962)1 (435,111) 


186,391- 
- (2,124) 


831 ^29 
(2,596) 


(281,635) 

1J48354 

(1,626,058) 


(£388399) 


393/722 

3,711,995 

(3^61.417) 


£244*300 


• Results show a considerable improvement over the 
ding period for fast year and reflect the successful 
implementation of ihe Board's policies. 

■s have not declared an interim dividend. No rntenm. 
dividend waspaidiBStyear. 


J n my statement a year ago I remarked that 
197-i was a year of outstanding difficulty: 
in tbe event 1975 proved to be equally 
difficult. Tbe econoxnic situation was beset - 
by uncertainty: as international insurersi, 
we have been well aware that conditions 
which existed in Britain were paralleled in 
many other-countries. - 

Nevertheless, we in the Norwich Union 
Group are seithef gloomy nor despondent; 
we are achieving very satisfactory levels of 
new life business. and the Fire Society has 
for 1975. paid. a. record dividend, to the 
benefit of our- with profit poficyholders. 
Moreover we have been engaged in negotia- 
tions aimed at broadening the capital base 
of the Fire Society to facilitate ite future 
expansion. Our talks with Winterthur 
Swiss and 'Chiyoda of Japan Insurance 
Companies are proceeding well and I hope 
within .a few months to be able to report 
encouraging developments. 

LIFE SOCIETY 

In all territories the Society made most 
encouraging progress in 3975. Total new 
-annual -premiums in the United Kingdom 
■jncreasedhy as much as 38 %. For pensions 
business- alone the increase was 49%, made 
up of new schemes and improvements to 
.thoseidready In force, aJthoughin the latter 
half of the year the restraint on all additions 
to employers’ costs inevitably began to slow- 
down pensions business. It will be a matter 
for regret if Government pay restraint pol- 
icies continue to embrace pension benefits. 

“ Td 1975, takiog"advan t age of the excep- 
tionally high returns available, we invested 
£50 million, in British Government Secur- 
ities: £32 - million' was . invested in Real 
Estate at faypurable price levels and £16 
million in House Purchase Loans. Our 
activity in the ordinary share. market was 
limited to switching ejcating' holdings to 
improve the quality of t. he portfolio in the 
light of , current prospects, and to the 
support of issues of new capital. ; . . 

On the.recommendation of the Actuary, 
the Directors decided to in'crease.the rever- 
sionary bonuses substantially in the United 
Kingdom and also, in view of the current 
level of market prices, to increase some 
:additionalbonus-rates again. - 


It is onr aim to proride our policiyholders 
with full valne'for money both in the distri- 
bution of bonuses and the service we 
provide.- We are proud to be highly 
competitive in both respects. 


FIRE SOCIETY 

We entered' 1975 with considerable concern 
.at the effect on the market value of our 
assets caused by the dramatic fall in 
- share prices. 

We therefore decided that it -would not 
be prudent to seek a substantial increase in 
premium income, and by rigid control of 
our portfqhps, particularly those producing 
unsatisfactory levels of profit, and by a 
major adjustment of our reinsurances, we 
planned to maintain our premium income 
-at its 1974 level throughout 1975. This we 
achieved and it is particularly pleasing to 
report a modest level of underwriting profit 
in 1975 of £1.3 mfllion. Coupled with tbe. 
growth in our investment income, we 
achieved a 'pre-tax profit of £16.3 million, 
compared with £8.0 million in 1974, and 
were able to pay a record dividend to the 
Life Society. 

Our Home Fire account, which has befen 
showing a steady growth in recent years, 
has again made an excellent contribution to - 
profit. The Home Accident account pro- 
duced. a disappointing result and has been . 
especially affected by inflation. In the 
Motor account higher claims costs and 
expenses left us once more with an under- 
writing deficit. 

Following the bad results in Australia in 
2974 1 am plehsed to report that the action 
taken by «ur management there has pro- 
duced a. significant improvement in 1975, 
and we are also able to reflect some release 
from Jthe reserves which were set up to 
cover the two major disasters at Brisbane 
, and Darwin in 1974. 

After .the substantial contribution to 
profit made by the Marine and Aviation 
account in recent ycars,.-it is disappointing 
to record a small loss in 1975. This is. how- 
ever, not unexpected in.viexv of the world- 
wide problems which -have faced our 
Marine underwriters. Despite inflation, 
affecting both hull costs and repairs there 


continues to be excess capacity In the 
market which leads to irresponsible 
competition. 

BANKING DIVISION 

The major event in the Banking Division of 
the Group occurred in May when all the 
issued shares of the Anglo-Portuguese Bank 
were acquired by the Life Society. The Bank 
is fully authorised under the Exchange 
Control Act. 1947 and offers a full banking 
service in all departments. Our other 
company, Norwich General Trust, special- 
izes in the provision of medium term finance 


The Rt Hon. The Earl Ferrers and 
Mr R. H. Courage were appointed to the 
Boards of the Life Society and other 
principal subsidiaries last summer and 
Mr Francis Cator from 1st January this 
year. 

CONCLUSION 

It is a pleasure to report on a year when our 
Life new business has been outstandingly 
high, when we have declared bonuses on 
our Life policies larger than ever before, 
and when our General business under- 
writing profit has been well ahead of the 


Norwich Union facts and figures 

UF1E SOCIETY 


. 

1975 

1974 

Premium income 

£137.5 million 

£118.9 million 

Investment income 

£87.6 million 

£72.5 million 

Surplus distributed . 

£27.9 million 

£22.8 million 


FIRE SOCIETY 



1975 

1974 

Ternium income 

£1 50. S million 

£151.0 million 

Investment income 

£16.7 million 

£I2.S million 

Underwriting profit (loss) 

£1.3 million 

(£4.0 million) 

Pre-tax profit 

£16.3 million 

£8.0 million 


primarily to industry and commerce in the 
United Kingdom. 

It was a difficult year for banking gener- 
ally, and it is thus pleasing to report that 
the pre-tax profits of the two companies 
approached £4 million. 

BOARDS 

Mr Geoffrey N. Holmes, senior Vice- 
President, and Mr Leslie S. Marler have ' 
both retired from the Board, and Sir Peter 
Aitken will retire at the conclusion of the 
forthcoming Annual Meeting. They have 1 
made a considerable contribution, to our 
discussions and our best wishes go with 
them. 


market average. The achievement is. the 
greater in that it has been attained in the 
face or a hostile economic environment. 

The principal credit must go to our staffs. 
All have made their contribution, and T 
thank them most sincerely for their support. 

Hie Annual General Meeting of the Norwich 
Union Life Insurance Society will be beld on 
J 1th May 1976 in Norwich. 

Copies of ihe Directors Report and Group 
Accounts and the President and Chairman's 
full Statement may be obtained from the 
'Norwich Union Insurance Group . P.O. 
£ox 48. Norwich NR1 3TA. 



MUELPROPERnESUMtlEP 

ies, 82 Bishops Bridge Road,. London^ W26BG 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Thomson to take ITT subsidiary Reduced 1975 payout Norcem provision | 


JPf ROPERT CORNWELL 


PARIS*. April 28. 


THE THOMSON electrical 
group is on the point of sign- 
ing, a- deal to take control of 
ITTs French subsidiary Le 
Materiel Telephonique as a 
prelude in (he. allocation of 
orders Tor' the massive fortta- 
cdtothg v reequipment of‘ 
FranceV- '■■phone system. 

The broad shape nf the 
agreement has already been 
settled and both sides are now 
working on the outstanding 
technical and financial details. 
A jornr 'announcement by 
Thomson and ITT ts now 
expected before the end of 
Ibis week. 

The most- likely formula is 
Tor the French company 10 
hoy_.pct_. on the basis of 
present market prices. Ibe 
entire 68 per cent, bolding of 
the American parent in L.MT 
and— as it is obliged under 


Bourse regulations \ here— 
make an equivalent offer for 
the 32 per Cent. in public 
hands. 

\ fiuauce consortium led by 
a major French private bank 
has already been put together 
to provide t he r equired funds, 
which for OTs share alone 
would reach perhaps Frs^OOm, 
(£l05m.) on present values 
and for outright ownership 
over Frs.l-2bn. (£l40m.). 

At the same time, Thomson 
would gain control of LMTs 
40 per cent, stake in LTT, a 
specialist manufacturer of 
lables with sales of over 
Frs.TOm. 1 1 is then predicted 
in Paris that it would seek a 
supplementary arrangement 
with the Pechlney and 
Empa in-Schneider groups who 
split the remaining 60 per 
cenL between them. 


The deal with ITT ts .parallel 
to Thomson's takeover of - the 
French subsidiary of the 
Swedish Ericsson company, a 
transaction settled” Id principle 
last winter but of which the 
details 'are only now emerging. 

The terms worked out call 
Tor Thomson to take a 51 per 
cent, majority by acquiring 16 
per cenL from the Swedish 
parent, a further 17 per cent, 
from the rival CCE group 
18 per cent, by open-market 
buying on the Paris Bourse. 
L.M. Ericsson or Stockholm 
would thus be left with a 
sizeable minority stake. 

This remarkable, if Govern- 
ment-sponsored tour de force 
by Thomson would give it 
financial sway over the two 
systems. Ericsson's AXE and 
ITT’s Itletaconta. which are 
now considered practically 


certain to be adopted for the 
exchange equipment that will 
form the lynch-pin of the new- 
look French telephone service. 

Investment by ibe postal 
authorities here are put at 
Frs'.I30bn. ' between now and 
1982, at which, date Thomson 


announced by BASF 


BY GOT HAWTIN 


.BASFs announcement of plans be very difficult to maintain the 
for a greatly reduced. 1975 divl- dividend. In November last year 
dead follows hard on the heels he categorically stated that a 
will have risen from nowhere ; of similar news from its rival, reduction in dividend, was ■ al 
to bold abont 30 per ceut. of HoeehsL Bayer— the r emaining certainty, 
the domestic market, and be (member of the West German with the decline In dividend 
well placed for subsequent i chemicals industry “big three” so widely forecast, it could be 
exports of equipment CGE said that it would be announc- expected that the West German 


would b. left with to-morrow. ™. «*fc ..wtaW; hod . pifBMnory report ;5 , a g. 


charge or the next genentioa ;is also expected to be sebsianti- fully discounted the cuts. How- 
of lime division switching . down on 1974 payout. ever, on the Frankfurt stock ex- 

material. ■’ The terse statement from change to-day BASS’ shares 

In financial terms, these two ; BASF said that the. supervisory closed at DM 161.40. DM1.60 down 
acquisitions will almost double I Board to-day ■ considered the on the previous day. Hoechst 



even 
upsurge in 1975 



( 


BY BILL COCffilANE 


NORCEM, the Norwegian eemeht 70 to SO per cent of a 
monopoly, confirmed in London, vested. ‘ 
yesterday that it- operated 
throughout 1975: with fully, uti- 


-What was not puhhshf 


--it reckons it was the only West : * 

European producer to achieve 

that last rear ‘ provision for l 

‘ Volume" saies in Norway of ^ “-adventure in 
i in.t .vmp pleasure • boats field. 



Frs.12.5bn. (£L4bn.), 


Big improvement at Matsushita Bank of 

'America 
deal in hand 


BY PETER DUMINY 


TOKYO. April 28. 


By Mary Campbell 


MATSUSHITA Electric reports ago. Earnings look like being Net sales were $396m. <SJ14m.). 
an apparently seasonal decline, maintained at the recent level. The managing director- 
q u arte r-to -quarter, in group sales' which would again make them Ryuzaburo Kaku told Reuter, 
during the three months ended twice last year's. that a 5L2 olJoss in the first half ■ 

February ‘20. However, both If the target is met. the group of the 19«o fiscal year was 

turnover aud earnings rose will at the half-way mark have followed by a Sti.8m. profit In ,u _ vc ucuu. wv» WU x «»u uc wuun- wj«» « u,<iu CUU m 

sharply compared with the accumulated Y25 towards earn- second half. 1 * re currenuy , ing f ar j ess t 0 reserves than it DM7 per DM50 nominal share in 

corresponding period or 1074-75 ings per share in 1975-76. That The first rear loss was due to,!" h.?*,. °f Amer *^ ; has done since 1971. Some 1972 and DM8 per share In 1973. 

* '.i* h,.« n„r m .n^K- *ft- DH40lI1 ig being allocated to both well below the DM8.50 paid 

reserves compared with DMSOm. after 1974s substantial growth in 
after lS74's exceptionally good earnings. While Dr. Gruenewald 


: dead of DM7 per DM50 nominal Meanwhile, Dr. Herbert 
share, down. DML50 from the Gruenewald, chairman of the 
: previous year’s DMSL5Q a share. Bayer executive Board, said that 
! If the shareholders agree— and he expects the concern to return 
this virtually is a foregone con- to the “normal” profit levels of 
elusion — BASF’s distributed 1972 *u»<l 1973 this year. He also 
profits for 1975 will total Predicted that the dividend 
DM232.7m. (£50.4m.) t compared would return to “norm at" 
i with 1974's DM279m. (£60.4m.). 1° 1972 Bayer reported parent 

. Some DM1.723bn. nominal capital concern pre-tax profits of 
, qualifies for dividend, of which DM720m. (£i55Bm.) and group 
D H83.8m. is newly raised and pre-tax profits of DML03bn. The 
’qualifies for only a quarter of parent concern's 1973 pre-tax 
.the full year's dividend; earnings totalled DM870nu while 

As well as reducing the divi- group profits rose to DSUL28bn. 
dead. BASF will also be allocat- Bayer paid a dividend of 


me arai >ear loss wiia uue iui t - l 11t , , 

and the improvements are ex- would compare with Y32 in 1974- a heavy deficit in the electronic T® .a k.JS* „ —5 

pected to be all but maintained 1975 as a whole, and Yo4.l in desk-top computer department; nS?*.,* p?I?c 

in the current quarter. 1973-74 (full year). where production at obe stage 1 ® dn n q “ *“ 5S 

Sales were S1.2bn., of which Compared with the fourth declined to 50.000 units a month. 
exports comprised S262.Sm. (21.5 quarter of 1974-75 (ended This recovered to 100.000 units 1 sa v \ViihPr nf 

per cent.), representing increases November 20). the latest sales i Q its second half due to an active Jly 

of 21 per cent and 54 per cent are 10. per cent, lower. The expansion policy. Kaku said. t £ 

on a Tear ago. The period is group attributes the improve- The company’s exports, mainly | puri >» L eraay. 

the first quarter of the financial mentis to the business recoveries cameras and dry-system recopying The subsidiary said to be 
year, for which earnings have in the U.S. and Japan. Exports machines, increased 36 per cent. | involved id the London-and- 

got off to a flying start. They of colour television sets were from S96m. in the first half to j Luxembourg-based Bank of 

came out at S41.5m., double the three times higher than a year 8130m. iu the second half, he America International group, 

figure of a year ago. ago in the past quarter. said. iBank of America itself owns 55 

The second quarter forecast is • CANON reports' consolidated Total exports of $225m. j P er cent, of the group and 

for sales of around $1.3bn. in the net income of $5.6ra. in the fiscal accounted for 57 per cent, of total i Kieinwort Benson 

current quarter, which would be year ended December 31, 1975 sales in the whole fiscal year. 

9 per cent; higher than a year (82.3m. in the previous year). Reuter 


Bols change in articles approved 


BY MICHAEL VAN OS 


KIEUW VENNEP, April 28. 


and Banque 
do Paris et des Pays Bas bold 
22j per cent each. 

Consolidated assets of the 
group amounted to $83 lm. ( about 


performance and DMSOm. m declined to comment on the 1975 
1973. dividend, it seems safe to predict 

The cut in dividend, which by that it will be well under the 
no means as steep as Hoechst’s DM8 level. 

DM2 reduction on 1974’s DM9 Dr. Gruenewald said that he 
per DM50 nominal share divi- was generally optimistic* about 
dend, follows one of the most the current year. Conditions were 
difficult years for the chemicals getting back to normal and 
industry since the war. BASF’s exports bad started* to increase 
group net profits plunged 27.7 in the first quarter after an 
per cenL from the previous initial upturn in home demand, 
year’s DM519m. to DM375^ra. #- CORRECTION — DR. ROLF 

To-day's announcement came SAMMET. The photograph which 
as no great surprise to share- appeared on Page 28 of y ester- 
holders. In June last year Pro- day's 'Financial Tiroes was not, 
fes&or Matthias Seef elder. . the in fact, of Dr. Rolf Sammet, 
concern’s chief executive, warned chairman of Hoechst 


portant Norcem switched its government 

export emphasis front the U.S. ■.!* '..J? rational 

to West Africa and achieved in- ««» 

creased prices. In’ West Africa, a L 

notably, it had 100 per cent, of dne tu the OF? 

the Ghanaian market for clinker, oU “ikes. ' 

where it was paid on the nail. Norcem tub since clot 
but Norcem sent “not one kilo ’’ three of tht four pleas 
to Nigeria, where tbe ; market operations, . cutting j 
slumped and several West Euro- down from 510 to 95. 
pean cement producers -came interested in- dWeruficat 
badly unstuck. _ gisai capacity utilhatioi 

‘ On published figures, pae-tas key to last year's profits 
profits last year jumped from and while it is happy al 
Kr^SBra. to Kr.4€ra. after a it is hot hanking on Nm 
relatively gentle decline e in the xinuing to avoid The cor 
previous two years. Profit industry downturn in n- 
margins shot up — sales only rose ing countries^ Howcvci 
from Kr.l.l3bh. in Kr.l 9bn. be more inclined m ba 
-Hrith the cement business diversification initiati 
accounting for 48 (45.2) per cent, marketing expertise rat 
of sales, most of not profits and technological similaritie 


Foreign exchange agreement* 


£4 10m ) last December ud from 1 concenj s cmer executive, warnea cnairman of uoeensti This was 
S719m. a vear earlier Total I that 'steep falls in turnover and due to a news agency trans- 
assets of the London operation S profltabtiity meant that it would mission error. 

amounted to £274m_ up from ’ 1 - i - 

£238m. 

The Bank of America Inter- j 
national group dates back to 1971 


Zurich, a 

THE SWISS National Bank said expect -during the next 
to-day it had signed an agreement month. 
with multinational companies They will also t 
under which they win report -National Bank an sr 
their foreign exchange trans- how much money is fir 
actions. The aim is to monitor repatriated each .year, 
the flow of capital in and out of said. 

Switzerland. : Multinational com pan 

From May 1. Swiss and Swiss- said . the firms were ^ 
based foreign international enter- cooperate because n; 
prises here will report monthly money through unstal 
on- the capital movements they tions on the foreign 

markets ' and thcoi 


A i'i 


THE ANNUAL shareholders’ something many Dutch limited tative also took the unusual step 

meeting o# Lucas Bols. the companies have already effected, for the company of speaking up _ . 

Dutch distillery, to-day approved had advanced its annual ab out the situation during the (when Bank of America set up! 
here, with a clear majority, the . . f . . shareholders meeting. He had j one joint merchant banking j 

Board's proposed changes in the , , weeKs since done « as j t ha d been . operation with Kieinwort Benson oupfpt roRNWFit 

company articles of association. Heineken take-over attempt apparent that the Bols founda- 1 called Bank of America Ltd. in 

In fact, had the new- shares now withdrawn had given the - 

issued on Friday .to the - Lucas matter great urgency. throu 

Bols Foundation, which voted At to-day's meeting in. Nieuw 

for the proposal been ignored. Vennep near Amsterdam, the Steenstra 


Poclain expecting sharp recovery 


exaggerated 
Trane. • 
Reuter 


rise of t 


PARIS, April 28. 


changed to Bank of America 
International. The Londnn- 


there would still have been the representative of Robeco and meeting that it had appeared that 
required two-thirds majority. Rolinco. the investment funds, since the Heineken bid news. 

As reported earlier, the change voted against the change in Bols stock had been bought up 
of articles is principally articles as a matter of principle, also by parties who wanted to 'based company is now wholly- 

designed to give the company * - ~ ' J ■— T w v — J 

better protection against 

unwanted take-overs or mergers, rights. The company represen- products 



quarter, of 1976. 
sales rose 37 per 
im. and for ; the 

the mishap of 1975 which saw mately Frs.X40m. The troubles group by 30 per cent,' to Frs. 
It turn-in a consolidated loss of of the year are equally reflected 52Sm. The Board is expecting the 
around FrsJ,40tn. (£16m.). in the rise in stocks to over upswing to continue later into 

The final figures pubGshdd to- Frs.lbn. from Frs.SOOm.. and . a the year. 


Monsani 
sees rebc 
year 


By John Wicks 

‘ ZURICH. 


i » ixhSss^Jx ess e: s jgBf^ 

. rights. The company represen- products. ! by the three parent banks. d«ded a significant agreement almost 3.500 over the last 12- be on the export side where the ex V ecis a . « rora 


nil appear, as a imnrr of recon l onir. 

Brascan International Capital Corporation 

■ IntMrporarcjJ under the. lavs of Ontario - . .... 

U.S. $30,000,000 $% Guaranteed Notes 1982 

Unconditionally and irrevocably guaranteed by 



LIMITED 

ilncorponuvd under the laves ot i.anadaj 

Issue Price 100% 

Wood Gundy Limited ... 

Banque Bruxelles Lambert S. A. 

Baring Brothers & Co., Limited 

Credit Suisse White Weld Limited 

Deutsche Bank Aktiengesellschaft 

Kuwait Investment Company (S. A. K.) 

Alahli Bank of Kuwait (K.S.C) Algcmene Bank Nederland N.V. 


Amsterdam- Rotterdam Bank N.V, 


Androgens Bank A S 


Julius Baer International. 

Limited 

Banco di Roma r 


Banca Commerciaie Italians. 


Astaire & Co. 
Umlicd 

Banca del Gotta rdo 


A. E. Ames & Co. 

Unhed 

Bache Halsey Stuart Inc. 


Bank Leu International Ltd. 


Bank Guczwilicr, Kurz, Buugcncr (Overseas) 

Limllcd 

Bank Mccs & Hope N.V. Bankers Trust International 

" Limited • 

Banque Arabc ct Internationale dTnvesnsscmont 


Banca Nazdonale del Lavoro 
Bank Hcusser & Cie. AG. 

Bankbau9 H. Aufliausec 
Banque de Commerce S.A. 


Bank ha us Hermann Lam pc 
kiimtTtandilecNc[I«£Juft 

Banque Frangaiac du Commerce Extcrieur Banque FrangnUe de Dcpdts et de Titrca 

Banque Genihaic du Luxembourg S.A. Banque de I’lndochine et de Suez Banque Internationale a Luxembourg S-A- 
Banquc Lambcct-Luxcnibourg S.A. Banque Louis-Dreylus Banque Nadonale de Paris 

Banque de Neufiizc, Sehluntbcrger, Mallet Banque dc Paris et des Pays- Bas Banque de I’Union Europeenne 

Banque Worms H. Albert de Bory & Co., N.V. Baverischc Hypothekbn- und Wechscl-Bank 

Baycriachc Landcsbank Girazcmralc Baverischc Vcrcinsbank Joh. Bercnbcrg, Go&sler & Co. _ Bergen Bank 
Berliner Handels- und Frankfurter Bank Blyth Eastman Dillon Sc Co. internatior^l • Breisach Pinschof Schoellec 

Li Km at 

Caissc des Depots et Consignations Capitalfin Intcrnazionalc S-p~A- 


Christiani-a Bank ng Kreditkassc 


Chase Manhattan 

Limited 

Continental Illinois 
Limited 

Credit Lyonnais 
Daiwa Europe N.V. 
Deo norskc Creditbank 


Ciricorp Intemarional Bank Commerzbank 

Limited AkiicSgcMtUdMtt 

Credit (ndustricl d' Alsace ct dc Lorraine S.A. Credit Industrie! et Commercial 

Credit du Nord et Union Piirisicnne Creditanstalt-Bankvcrcin Credito ItaJiano 

Den Danske Bank Richard Duus & Co. The Dcltcc Banking Corporation 

• JUnkicn _ _ . Limbed 

Deutsche Ciruzentrsilc Dewaay Sc. Assocics International S.C.S. Dillon, Read Overseas Corporation 

-Ik-uin-hc Knniniinulbaiit.- 

Dnntininn Securities Corporation Harris & Partners Dresdncr Bank Effecienbank-Warburg 

Limited ^kdcnaeaelUchafi . AiaicxtgercllKhiili 

Euramcrica Intcmationiil Bank European Banking Company Eurotrading Finacor First Boston (Europe) 

[.imifed Limtted Llmhed 

First Chicago Robert Fleming & Co. Antony Gibbs Holdings Ltd. 

Limited _ _ Limned 

Girozcntralc und Bank dcr Ostcrreichischcn Sparkasscn. Goldman Sachs International Corp. Green shields 


.1 ktinpnclbdtiA 
Haoibros Bank Hcssische Landesbank 

i united -GlroscnuaJc- ^ 

IBJ International Intcrroobiliare International 

]. milled _ _ Untiled 

Istituto Banc.irio San Paolo di Torinn 


Incorporated 
E. F. Hutton (France) S.A. 


Kjubcnhavn* Handcisbank . 
Kuhn, Lueb & Co. International 


Hill Samuel & Co. 

Limited 

International Marine Banking Co. 

Limited 

Kidder, Peabody International 
Limited 

Krcdietbank N.V. Kredietbank S.A. Luxembourgeoise 


Interim ion -Banque 
Kitcat & Aitken 


Loeb, Rhoades & Co. 


Klcinwoti, Benson 

Limited 

Lehman Brothers. Lloyds Bank International 

Incorporated li m ited, 

Lombard, Odicr Intcrnarional S.A. London Multinational Bank (Underwriters) McLeod, young, Weir & Company 

Limited Limned 

Manufacturers Hanover Merck, Finck & Co. Merrill Lynch International & Co- B. Metzler seel. Sohn & Co. 

Limited , . 

Midland Doherty' Samuel Montagu & Co. Morgan Stanley International Nesbitt, Thomson 

Limited " LuaiKtl .. . Limited 

The Nikko Securities Co„ (Europe) Ltd. R- Nivison & Co. Nomura Europe N.V. 

Nurddeutsehc Landesbank Giruzemrale Nordic Bank Orion Bank Paine Webber Jackson Sc Curtis Securities 

Limited Llmhed Limited 

Pierson, Heldring 8t Pierson N.V. post- nch Krcditbanken, PKbanken 


Peterbrocck, Van.Campcnhout, K cm pen. 

Soctctc Ai»n>nie , 1 

Pri vat banker Rea Brothers Richardson Securities of Canada -Salomon Brothers International 

ALiic-tlsUb LTntftcd _ Limited 

Sanwa Bank (Underwriters) Scandinvavian Bank J. Henry Schroder Wagg & Co. Shields Model Roland 

Limited ~ ' Limited Limited ' > loctxpanted 

Skamiinaviska Enskiida Banken Smith Barney, Harris Upham Sc Co. Sodete Bancaire Barclays (Overseas) Ltd. 

Incorporated * 

Sdcierc Generate Socictc Generate Abacicnnc de Banque ' Societe Gcndraie de Banque SA. 

Socictc Sequonaise de Banque Strauss, Turnbull Sc Co. Sumitomo While Weld. ’ Svenska Handelsbankea 

Limited 

Swiss Bank Corporation (Overseas) Trade Development Bank Overseas Inc^ Trinkaus & Burkhardc 

LimUed Panama _ 

UBS-DB Corporation Union Bank of Switzerland (Securities) Union dc Banqucs Arabes -et Frangaises— UBA-F- 

I.imitcd . . a- . 

V c re ins- und West bank J. Vnntnbcl & Cn. Yiardley Wcisscrcdlt Westihlcnbank 

Uaien-c-ie 1 1 vhaft “ ' “ Limited ' Trade and nnnbMdTBnk .UoJcncnelLehift 

Wcstdeutsche Landesbank Girozcntralc Yamaichi International (Europe) 

LlflnM 


with the Ferodo components months. • world market for the equipment sales and incom 

concern last year, show that at Prospects, however, have im- Poclain offers is not expected to ^ ated here to-day by 
parent company level sales, proved dramatically since last get back to its level of 1974. let Kerley, group ylce-pr< 
dropped in value terms to. autumn, thanks above all to the alone that of 1973. One reason Monsanto company,. S 
Frs.lBlbn. from Frs.l.33bn. powerful investment incentives given by the group was the: prbb- ;™ e S^UP- whose Tun: 
After Frs.l0Sm. of depreciation contained in last September’s able slight overvaluation of the 2® per cenL in the fir: 
and other provisions, the loss major reflation package, and the French franc despite its depar- of 1976 over the corr 
came out at Frs.IJ.Sm. gathering recovery in the ture from the EEC snake last period last year with 


For the group as a whole the national ■ economy which March. 


Chrysler Australia dividends 


•BY JAMES FORTH 

CHRYSLER AUSTRALIA is tak- Chrysler s unlisted 
ing steps which will enable it - e ^ - hy Chrysler 


SYDNEY. April 27. 


net earnings of 61 per 
expeets its best year tc 
European sales and in 
1975 these accounted fo 
(S56L9m.) of total tu~ 
S3.6bn. <S35bn.J. _ 

For the product gro 
mers /Petrochemicals ai 
fibres. Monsanto reckc 
significant year-to-ye- 


Ni 

I .si 


capital is Australians receiving a payment .... _ . .. 
Overseas in the past is that any reasonable aroan ~"T t n . d "J° asant0 
wholly owned rate would have meant a large is expected to show a pi 


sha^holdire de a D n? «SSlaiS°Sf ’ the Default parint payout'in "totaT Undw' the new last year's large pre-ta 

“?«E. a 75 Chrysler Corp. arrangement. Chrysler “■ can » 8 l?® 8 ; ln < the fu . lure : 


Chrysler, which has operated declare dividends on the A shares ** r - ^erley forecasts a d 
in Australia since about 1950, without the need fora payment share far the fibres sub. 1 

LlP 8 .?-* -^ s 1 j has- never paid a dividend to on the ordinary shares. The U.S. S^up sales and prodm 


unlKKii : M t 'oaS[tB| ltS fpnI^ 5U rt^r.Ti^ either its overseas or local share- parent will also receive a small - 1 ? . Jf 1 ® commercial 
lmifimea capital from ordinary holders. The company came payment in such an instance division, the Fisher Con 


.U tM . r „ „ a n ,1.. ' LlltJUl 111 *11 lusiautc ... - — ----- . 

UBde '‘ attack for the lack of divi- which apparently satisfies -the sidiary should develop 
includM^m^e^ronTersion^win jends at its last annual meeting U.S. authorities. Separate divi- wlute ^ improvements are 
the nnfcS* ’ il8ld by and ^ Bdard promised to con- dendf can also be declared r .on for electronic materials 

the Australian puhlie. - slder the matter. It is suggested the ordinary - shares but the pro £ n( 5f5 i 41111 envir- 

Chr ysler at present bas that Chrysler initially looked at amount . per share cannot be. specialities. 

18^35,638 SA1 shares issued, of the possibility of only converting higher titan for the A shares. Group investments 
which .576,000 or three per cenL the Australian shareholding to A Converting some unissued shares to increase to S 

are held by the public and shares, but that this was un- to A shares would allow Cbiysler 1976, as compared tp S5: 
listed on the stock exchange. The acceptable to authorities in the to offer more shares to J ,e « r - Although Mr. Her! 
small Australian content came U.S. Australians inr. the future, Monsanto does not 

about through the take-over of It is proposed to convert 2.9m. Whether Chrysler is likely to pay raise money this yea 
Rootes (Australia) late in 1965. of the Issued shares to A shares, a dividend for some - time, is understood that a boi 
Chrysler has indicated in the Including the 576,000 held by another matter. In 1974 the com- jjfelit' perhaps be made 
past that wider Australian parti- locals and 1.369,394 of the un- pany earned a profit of SA2.46m.: U - S: capital market la 
cipation would be invited, at Issued shares. ■. but Itiincurced a SAlBra.-loss in 7 ear - 

the proper time.” The main stumbling block to 1975. 


SGA to maintain earnings 


MoreKo^CO 
challenges 


BY WILLIAM DULLFORCE 


CAMBRIDGE. Mass. Af 
POLAROID CORP. pate; 

SVENSKA CELLULOSA (SCA). the final report for 1975. It KrB69m. (£70m.>. achieved r.m V ‘ 

Sweden’s largest pulp and paper anticipates ’ increased deliveries during a year of recession for °“i es . 

conglomerate, will be able . to of roost products during the last forest products, is described as m SSSi. 

maintain eanungs in 1976 only half, but warns that higher “ aatisfactbiy 4 " . It wmparw with. stated. 


STOCKHOLM. April 28- 
It KrB69m. (£70m.>. achieved 


if tiiere Is a business upturn of volume alone will not be enough Kr.740m. from tiie boom year of p durt Mti(jlli ^ -« there 


The challenges do not 

sufficient strength to allow it to to compensate for cost increase^ 1974~and " Kn345m. : fn l973^and . . 

impose price increases on most stimulated by Swedish wage shows that SCA coped With -the r'nurr Ph^ii^n 

of Its products during the second agreements. paper-market slump last year 

half of the year, according to The 1975 pre-tax profit of better -than -any other major JjKg KodSt fiTedin^ 

■******■ Swedish - - 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 


Bid 


Off or 


Bid 


Offer 


Aauiulu 10 pc 1085 TK 1 

AsWand 8pc IM7 S5i 


Austrasrriss Spc 1087 

EPCE 83 DC 1883 

C-NB 9iPC 1986 

Conoco Spc 1886 ... 

ECS B*PC 1938 

ElB 9iPC 1885 

BRAP Blpc 138J 

KS&O 8pC 18SS Nov: 

EnroDma Si pc 1353 

Greases 9<pc .1883 

Massey SiDC 1932 - 

Mlefaelln Kpc 1988 

MODO 9iPC 1983 . 

NwrdkL Labredor 9jpc J SE 
Ktv Zealand »',nc 1832 ... 
Nornlpu 9lpc 13SS 

Xonk Rydro Wt»c 1986 ... 

OfJO SPC 1BSS 

Pacific LUhi Spc 13S3 

Prov. Quebec 9pc 1984 ...... 

Sc inr iff Sjpr 19S8 9W 

SFE ipc 1983 101 

StieU Spc 1888 101 

Stand. Oil naLi'Sipc a SS 1024 


931 

39 

Ml* 

1«*4 

IBM 

1021 
1«* 
19T 
99i 
»1 
193i 
101 
km>: 

104 

1022 
100 
102 » 
100 

942 

1«W 


Svenska Handels 9tpc 1988 
Volvo BJPC 1885 .- 


100 

mi 


1041 

904 

MJ 

un 

10 a 

101 * 

1012 

1034 

1031 

102 

Itti 

uc 

1044 
102 
1014 
105 
103! 
IMS 
1034 
101 
96! 
1014 
1004 
103 
102 
1034 
101 ’ 
103* 


CONVERTIBLES 
American Express 4*pc - S7 

Ashland Spc 1888 

Beatrice Poods *i pc 1983 
Beatrice Foods 4*pc isas 

Borden 5 pc 1992 . 

Braidniy Bale 4 Sbc 1387 
Canon Camera 72pc mo... 

Casiadnn 4pc i8S7 

Chevron Spc 1088 

Dart 42 pc 1987 

Eastman Kodak 4 5 pc 1 B 88 
Economic Labs. 42pc 1987 


814 

86 

944 

1031 

96* 

■ra 

144 

SI 

113 

.844 

1194 

SI 


S3S 


Fed. DOPL stores 44 pc ’85 131] 


904 

105] 

084 

81 

146 

S3 

115 

865 

1314 

33 


company. district court in Boston. 

Consolidation into. the. 1875 The lawyers added t 
accounts of - Moelnlycke. - the challenges by Kodak in ti 
hygienic and consumer products countries take the form e 
concern taken over in 1974 in. a u opposition proceeding 
Kr.358m. deal, helped substsmti- “revocation proceeding 
ally- to brake the. profit 'SHde. ■ - 
Moelnlycke contributed Kr.5Im. : — 

to earnings and just over KrJbn. . Anker-Weri 


By Nicholas . Colchester 
BONN, Api 


89] 

100 ] 

88 

84 

80 


NOTES 
Burris ys 8hx; 1883 


British Gas Spc- ISSt 

Oartwn. France 59oc 1981 
Denmark Ml Bk. Spc 1983 

ECS 3 {pc 1981 

EEC S4pc- 1982 - 5 .. 

Electricity CndL SI pc 1881 

Montreal Sine 1933 

Nippon Steel Si pc 1980 ... 

Norray S=pc 1831 

Prov. Quebec 84 pc 1981 ... 
Seagram 9 dc 1983 


im 

101 

m 

S7 

101 

'87J 

OSJ 

IBS 

103] 

102 

1005 

IKS 


Source; JVhiie- Weld Sccuriuc*. 


1024 

102 

1004 

98 

103 

fit! 

994 

ion 

IBS] 
103 
101 1 
1022 


Flresumo Spc 1988 

Ford Spc 1998 

Port SpC 19S8 

General Electric 4ipe 1987 

GUletie 4£pc 18S7 

Could Spc 1957 

Gulf and Western Spc 1988 

Karris jpe 1992 

Honeywell Spc 1888 

ITT AUK 1387 

Komatsu 7ipc 1988 
J. Ray McDermott -ilpe ’87 
MltsnfilsM Bet 7]pc 1891 

Mitsui 7}pc ,1990 

J. P. Moran 4*pe 1987 ... 

Nabisco S4 pc 1BSS 

Owens Illinois 44 pc- 1987 — 

J. C. Penney «pc 1987 

PlOWer- 8tpc 1889- 337 

ROTkm 41 PC 1987 103 

Remolds Metals 5pc 1938 ©4- 

Sperry.Band 4ipc'l987 95 

Squibb «pc 1987 ...._ 81 

Texaco *41 dc 1988 78 

Toshiba tape 1990 - . 104 

I'alan Carbide 4£pc 1982 124 e 

Warner Lambert 44pc 1987 904 
Warner Lambert tape 1983 S4 
Xerox 3 ec ]9S8 


94] 

81 ] 

83 

784 

itai 

1334 

1B1 

101 

119 

92' 

1034 

83 


to. The Kb&tfbnv (£*2Sm.) turn- 
over, of which roughly fwo-thirds 
was abroad. 

As other. Swedish ‘pulp, rand ONE HUNDRED YEARS,,... , 
paper producers,’' SCA built up was founded. Anker-Wer 
large' vtocks of pushed and s'emi' of the test known Germ 
finished goods, last year, despite register companies, ha ’ 
my cutbacks in production, but -the into bankruptcy- The c 
sii effect on its financial position was a victim of the el 
was less, marked. Inventories revolution to which, with 
rose by Kr.44Gm„ of - which tal lodged in family hand; 
Kr.I25m;- was. financed from Ihr not; able to adapt itself 
investment fund. • ■ ■ . . enough'. 




?'v-. 


1024 

91 

<K 

S3 

.981 

984 

894 

84 

804 

107 

1354 

1024 

1024 

121 

H 

1054 

S7 

293. 

195 

Bi; 

1W 

S3 

80 

1034. 

m* 

924 

SO 

73 


'’ii-'is; 


Source: Kidder, Peabody Securities. 
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Weekly net asset value 
r3on April 26th 1976 • ; : ; V : ''y* m 

Tokyo Pacific Holdings N.V. , 

U.S.'S 37.63” ; ‘ r 

Tokyo Pacific Holdings (Seaboard) N.V 

-U.S. S 27.67 . ' 4 -. • • •• ' • 

Listed on the Amsterdam Stock &cchangc •; 

Information: Mursafl. H*ldnn* & P»nwn R.y.. HerengraEnr 214. Am: 
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upsi % et .strength 


V w ' ! 


current year C. T. 
Jo; have consider - 
:ned its balance 
will be reflected in 
and accounts, says 

- Mr. E. 21 H. 

eer 93 per cent of 

- convertible unse- 
± exchanged their 

isis of £100 for £73 
& 1987 bearing- a 
of ID per cent, and 
1 conversion rights, 
iuced indebtedness 
The annual Interest 
loan stock will rise 
, but as well as re- 

>dness the advan- 

'.alned of adding six 
mgth of the stock, 
ras been enhanced 
in the rights. 

rights issue, 
ler this month, will 
lately £11. 3m. to 

T-- enabling- repay-- 
short term borrow- 
; fund s to finance 
the business, 
with the prelimin- 
<r 1973 trading in 
:ed well. Tt is in- 
. total dividends on 
capital -of 2. 6383 p 
» in -the event of 
3pt less, than those 
ix for the past year 
and the 

3995SP CUUOop). 
iv.the significant 
*f dispensing - with 
i the Bank of Eng- 
ioat~ Bou-makcr 
rofit of £4.425.000 
assisted by “ excel- 
-on) its. engineering 
maker (Plant), 
ice of unforeseen 
or any further 
-dine in the peon 
continuing pro- 
lakers in 1976 may 
is stated. 

re given of the 
rcifie and general 
inges on the 1075 
ig current cost 
hods. If the adjust 
?n charged in the 
unts profit before 
ave been £12j2tn. 
nto account mo net- 
pared with £15. lm. 
e accounts, 
have been a gain 
power over the 
(ting from holding 
liabilities, amount- 
nately £ti.lm. based 
:n the purchasing 1 
" iey. Furthermore 
* lave been holding 
: from increase in 
>f fixed assets and 
cost of sales, 
s have waived the 
olumenls totalling 
0). 

lcula House. Tower 
ay 25. noon. 


BOARD MEETINGS 

The loBtMiM . ttaisaales have notified 
dates of Board meetings to the stock 
Exchange, such amcUbss are usually 
held for the putwmm of contiderins (W 
danOs. Official indications 1 ire not avail- 
able whether dividends enneorned are 
Interims or finals and the tulHUvIsInns 
•town bciovr are based mainly on last 
year.*« umetaWo. 

TO-DAY 

Inlorlms— Anolo Scottish Inveslni«ii 
Trust. Cum men Eros.. Rigsons Brett wy, 
Borden emup. Maynards. Me* ethnic 
Bms . Medmimter, Safeguard Industrial 
investments. S. Simpson. United Wirp. 
“W" Ribbons. 

Finals— Anchor Chemical. Uerati Tin 
amt Wolfram. Dent Finrnes. Finlay Fsk*. 
seine. Flight Refuelling. Cterrard and 
National Discount. Matthew Halt. -p. r 
■Renderaon, Huvcringhun Group. l.K 
Industrial Investments, Oxley Pnnruui, 
S. Pearson. Pearson Wicnian. Harold 
Perry Motors. Reed and Smilh, Spencer 
Turner and Bolflero. Tarmac. Tbnnww 
T-Llne Caravans, Whatman Reeve Annet 
Wire and Plastic Product 
: FUTURE,, DATES 

Interims — 


Foseco 
earnings & 
dividend 
higher 


and profits had both increased in hlOhAf 
the first quarter of 1376. Manage- lll^liVl 

ment figures showed an advance _ 

in turnover m the region of l&3 PRE-TAX PROFITS of Foseeo 
per cenL and profits 4.4 per cent.' Minsep group increased from 
TaV _. . tt v „ « £1248 m. to £144Bm. in the year 

Taking the U.K. operation on 1973. after a midway advance from 
its own, .profits achieved in the M.Um 10 £M5m. * 

first quarter showed a larger Result* are .ixoreseeri in 
increase over the same period of 

■’5SS5h!2 **£: lhe 1974 rates been used, profit 

2 Sl.^S2 estabUshurg new for 1975 would. have been reduced 
trading ventures vital to future £600.000, it is noted. • 


continued expansion. 


Evans i FYederiek w i 


G.R. QuIdhuiK . . 


Men [pith tnvrstracot Trasr 

NSS Newsasem* 

Plaxlons iScarbornoxhi 

May 4 
May 11 

Spooner Industrie'* 


Final*— 

AmWre Metal Pr<rfn<i« 


Barlows ^ 

BrtUSb Sjjphon Initii-urfes . . 

Dorans K. ode frubber . 

GroAi Cash Red‘,ier» 

LcadenhaU-Sicrlloc Investment .. 
Normand Kle-nrica! 

Mnf i 
May 12 
May 0 
May U 
.May ? 

Ho>a! Sovereign 


Rtmdman (Walierl 


Suntinerr ill. C.f . 


Trov; Union _ .. 

May 13 


Exchange differences on con- 
version of balance sheet items are 
-M’V j included within extraordinary 

8 lAU/nriirn Iieois. The latter totalled a credll 
1/U TT Hi 111 11 of n.03m. (debit £572^00) includ- 
ing £L22m. . (debit £361,000) for 
A i. T • the exchange differences, 

ar I jVftn External sales for the year ex* 

•*“■*/ VfAB panded from £L14m. to £l33m. 

_ _ Trading profit improved from 

X-r I- VAM - £13. 47m. to £I4,81m. and net in- 

&3l. I j V Hll teres t charges were down from 

*J £972,000 to £721400. 

FROM Turnover of £4. 12m. against Earnings P* 25p Ordinary 
£3. 13m.. profits before rax oi share, before the extraordinary 
Lyon and LJrtm were £235.808 for hems.- are shown to have .ad- 
1975 compared with £272404 pre- vanced from 12.8p to 14. jp and 
viousfjr, following the £48.424 the net dreidend total 19 lifted 
against £75.718 in (hi first six £ ro ? with a 

months final of 2.1846p which the direc- 

_■ . . ' tors say they believe is the maxi- 

Stated earnings per 25p share mum presently permissible, 
are S4p compared with 3.29 p. A 

net final dividend of l.lSp makes on 

a total of 2.055p against 1495p. Extanut solus us.ua 114.830 


iery 

lie 


d Lofimer. chairman 

L'Aimie, told the 
g he looked forward 
ml world conditions 
unproved figure* in 
alf of the present 

full impact of the 
•n had been felt in 
t of the year and 
lie first five months 
w expectations. 


The textile division was. how- 
ever, now experiencing improved 
demand and introduction of the 
first production lines for poly- 
propylene continuous filament, in 
July, was expected tp make a 
“ significant ” contribution to 
profits towards the end of the 
year. The fall in the pound had 
also considerably helped export 
trade in small ropes. 

Meeting Page 30 

Wm. Sindail 
advances to 
£200,708 

Building and civil engineering 
contractors, William - Sindail, 
announces pre-tax profit up from 
£181,799 to £200,708 during 1975. 
Stated earnings per 25p share are 
9428p, against 8.404p. 

Dividend for* the year is -held 
at 3.3Sp net, absorbing £17,908 
after waivers of £15,692 from the 
chairman. .Mr. H. D. Rfdgeon and 
Mr. F. A. Rldgeon. 

The chairman has TeUnquished 
the position of managing dlrectoi 
to which post Mr. C. J. Fleet has 
been appointed,. Mrsl C. WJUOeld 
becomes deputy ebairman. 1 

• - . 1V75 . 197 J 

' - - ' l 

Turattvcr - ILV10 Pnfl 

D^prociTOon - .. 164.484 

From More Uw 200.708 111.791 

Tx^aOon' . — -6.7S« 

N« pr-or ?oo.7W iTS.mt 

Deferral oil 1QS.D9. 9UX» 

Exrraerd. credit . : : -i-' . '42.D6T 

• Substtruemly deferred- ' . S Fmai-fapnal 
AUowaatxfi and stock relief.- 


£2.719 (£3.010 credit). 

The group trades as tank barge 
operators, ship and barge builders 
and repairers, etc., and .Ford Main 
Dealers. 


Prudential 

Pensions’ 

growth 


over £100m. 
The repo 


number of units issued more than 



ms 

1974 


fOW 

sm 

EstMTual sales .... 

133.UB 

114.630 

Foseco 

1S3.827 

01.7B2 

Fosroc 

50.0M 

16.656 

Fosnor - 

T91 

627 

FMism 

«.«5 

5.64S 


U.H70 

13 475 

POWfCO .... 

13.220 

13352 

Fosroc 

U«8 

1.45S 

Faso or .. ■ — 

tat 

92 

Pttsmlfl 

435 


Croon manage mem 
and KMcea 

m 

H2 

Associates 

S7 

ISi 

Net- tor. payable 

•21 

972 

Frofle (Mfara tax 

14054 

12486 

Tax» . 

' (M 

6.157 

Net proflr .. 

7.310 

8.531 

Minorities & Pref. dire. 

“S3 

S37 

Attributable 

8.752 

9 644 

Exint-ortJ. credits 

ur« 

•972 

OrdL diridends .... — . 

1.706 

1370 

R.’ialned 

8.K6 

3 702 

tnc-tuduig 14.34m. 

<i4m.) overseas. 

• Debits. 

ASSETS EMPLOYED: 

h su'd assets ifldodms 
seed win 

28A88 

35 919 

Stocks and debtors less 
creditors 

21180 

20.887 

Cash and investments 

11.6ft! 

SJM 

Overdraft* 

5 574 

8.448 

CAPITAL EMPLOYED: 

Shan capital 

12.480 

12460 

Reserve* . 

28438 

22. ISO 

MtnoTtlJps 

1121 

2.484 

Loan capital atm kntfi- 
Term HabmtKs 

b.OOS 

8,199 

Deld and future UX 

S.M8 

3.409 

Covennsem xrams .. 

380 

164 

Total 

57301 

*7J4* 


cent, against a rue of 158 per The group manufactures eheml- 
™ Sha f e -index- and other products f or the 

_ The . hxed-mterest limd in- metallurgical construction, and 
creased by £4m. to £14.7m, the water treatment industries. 


number of units issued rising by 
100.000 to lim. Unit price 
jumped by 21.6 per cent, com- 
pared" with an improvement oi 
33 per cent in the FT-A 20-year 
Government Stock index. At the 
end of the' period, the portfolio 
was split 53 per cent- long-term 
gills and. 47 per cent, short- and 
medium-term gills, or on deposit 
The property fund rose from 
£10m. 1o £35.701.. the number of 


Statement Page 24 
See Lex 


Highgate 

Optical 


The increases in Tnmnv®r and 


Solicitors’ 
Law ahead 


air. R. A. Hodges, chairman of 
Solicitors’ Law Stationery Society, 
told the annual meeting that sales 


units tripling to Um. The price Pre-tax profits expected by 
of units increased by 14 per cent Highgate Optical and Industrial 
and .has risen by 87. per cent for 1975 turn out to be from 
since inception in I97L The fund £3.5lm. . to .£t 2fira. and from 
bought 24. properties during 1973 £221.998 io £288,293. respectively, 
at, a cost of. £17m. and the Profit** ar halfway were £169.784 
property portfolio was divided compared with -£137.889. 
between offices (45 per cent.). After tax up -from £140.703 In 
shops (49 per cent.) and Indus- £158.931. full year eamines are 
trial' (6 per cent.). Liquidity in shown to have risen from 4p' to 
the fund Was £8-9m. — about one* R.7p per lOp share and the divi- 
quarter of the total value. Since dend total is lifted from 1 8506 p 
the year-end rhe funds has in- to 2.04p net with a final payment 
creased in -value to nearly £50m, of 1.53p 


ilU;- 




REPORT TO INVESTORS 

from a company called TRW 


1975: Higher Sales, Higher Earnings 


TRW Inc, a major International 
supplier of high technology 
products and services, reports 
higher sales, earnings, and earnings 
per share for 1975. 

1975 sales reached the 
52.59 billion mark, compared to 
1974's $2.49 bUIion. Earnings 
after taxes reached $103.9 million, 
or $3.08 per share, compared 
with restated 1974 net eamjngs of 
$93.0 million, or $2.76 per share. 

Factors in 1975 Success 

■ Management at every level of 
the company effectively 
implemented long-range plans 
which anticipated reduced world- . 
wide economic activity and 
continuing high inflation in 1975. • 

■ TRWs decentralized operating 
units .skillfully adjusted their 
near-term plans and budgets to 
accommodate rapidly changing 
market conditions. 

* The nature of our diversification 
permitted emphasis on strong 
segments of the company's 
business that more than offset 
defensive steps in segments that 
cycled downward. . 

Gains Noted in Several 
Business Categories 

Significant gains were 
achieved in the following lines of 
business: international car arid 
truck products, energy products 
and services, and automotive 
replacement parts. The elec- 
tronics and fasteners, tools and 
bearings categories both suffered 
from weakness in demand in 
some segments of their markets. 


FINANCIAL HIGHLIGHTS 

(Dollar amounts jn thousands except per share data) 



1975 

1974 

(Restated) 

S Change 

Net Sales 

52.585,683 

52.486.022 

4.CF* 

Earnings Before Taxes 

$ 184.305 

5 176.333 

4.5^ 

Percent to Sales 

7.1 e o 

7.1*, 


Net Earnings 

5 103,899 

$ 92.975 

31.7 c p 

Percent to Sales 

4.0?=. 

3.7 C » 


Percent to Average Shareholders^. 
Investment 

*143 e i 

13.9^ 


Primary Earnings 

$ 3.08 

5 2 76 

1 1.6S 

Fully Diluted Earnings 

2.86 

2.62 

9.2°o 

Cash Dividends Paid 

1.20 

1.12 

7.1 c ik 

Total Assets 

$1,686,465 

51.697.532 

{."Fv 

Total Shareholders* Investment 

$ 761.854 

5 694.129 

9.^ 


1971 72 73 74 75 


EARNINGS AND 
CASH DIVIDENDS 
PER COMMON SHARE 
□ Cash dividends per share 
■ Primary earnings per share 


1976 And The Future 

TRW's performance during 
the last 10 years— including 
performance exceeding that of 
its markets during two worldwide 
recessions— permits confidence in 
the future. There is reason to 
expect that TRW’s performance 
can be even better as worldwide 
economic conditions improve 
in the years immediately ahead. 
For complete information 
on TRW’s 1975 results, please 
write for a copy of our annual 
report. TRW Europe. Inc., 

25 St. James’s Street, London 
SW1A-1HA. 

A COMPANY CALLED 

TRW 


These seem ties he ving£ ten sold, ties ennouncemeni appears *s a miner ol record only. 
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SANDVIK 





U.S. $30,000,000 

Sandvik Aktiebolag 

{Incorporated in Sweden with limbed Lability) 


Kuwaiti Dinars 6,000.000 

anco Nacional de Obras y Servicios 

Publicos, S,A. 


936% Bonds 1986 


Svenska Handelsbaaken 
Hambros Bank limited 


Credit Suisse White Weld Limited 
Skandinaviska EnskOda Banken 


Dresdner Bank Aktiengesellschaft 


ii mu* 


8i per cent Notes due 19 86 

■ (redee mable at the option of the holders in 1 981) 


Kuwait International Investment Co. s.a,k. 

iwait International fi nanc e Company s.aJk* fi KJUFCO’ Citicorp Gulf Finance Ltd. 

irican Express Middle East Development Co. s.a.1. The Arab Investment Company 

Basque del’Iadodiine etde Suez 

The Arab and Morgan Grenfell Finance Co. Ltd. B.A.T.I. (Middle East) Inc. - 
Bank of Bahrain and Kuwait The Deltec Banking Corporation Limited 

Emeseas Secmaiies limit ed Bobert Flmiing & Co. limited 

f Handd^bmikNW^. (OYerseas33imi^ jVdmmfactm^ BraiiGVCT - 

• XHemySchrofiter&Ca&aA 

•- Bank of S&walt and the IVGddfe East k.$.c. . The CoinmerdW iBank «ffiiwaits.aJk 

The Gdf Bank b^s.c. Knwait Beal Estate Bank k.s«c. 


Barit of Amaticfl Into 1 — twn J Banana Warns Bantjue 2taSwk8t Pans EarePaitnKS Seantties Carpcnuiloii Kniief. Peabpjy I ntmtafimial S. G. Warburi £: Co. Ltd. 
Alatri Birit o( Kuwait KiC. ABD Scovues Corporatioo Aljuniie BaAk Ncdrind XA. A. E. Ames & Co. AnKUrdam-RoncrdanBanltNA. 4irinsoisBnl» A/S 
AnihHiBlf B ridwAr. Inc. Jirfitn Baer InicraaLional Bmca Cnaunmialt Irriiiuni Bnua del Cuuartlo Bmk of Helsinki LiiL The Bank oi Totjo (Hottnri) N.V. 

ImM 

Btak« Treat lottranitKiri Batmae BruxtUa landwt S..L Ban^ne Fampne dn Cmnaie u Extmaar Bamjac Frantaise de lKp6ua5cTnm 

L wm 

A. BaRquedeDsdocburetdeSiiez Basque Isterasdonak ii Laxnnbroq; Basque Loais-Drejlia 

Basqae de TitriGze. Schtmrixrgtf. Malin Banqut de Paris « d» FaprBas . Baaque Popriaire Same S..V. LnTnnhouri Bumttt Scamfouvt ta Sui?sc 


Baaqoe de iTmm Emplane TJariitf Brodtrrs 4 Ia. H. .Mbert de Bar £ G-.KV. Bqtfn*d« Veraadank Barju Bonk -BeriinerHaiHWvtind I'nmkrurtfr Bank 


ChnstjariaBankagBroditidcse Gocfirp ImernOenal Balk 

ubm 

C oa patfrie Loxenbooefiettse de Banqoc SA. imW'ftdi 


CUrida Bank Commerafagik 

Cr£ik CflBBCmal it f 


CtNiUM^nir dr BanqDC et dlnveKBSenenfe (Tmknrrito?) S..L 
Credit IndtbtndnConmmiri Credit Lymmais 


Cr*dii*nUak-Bant«rein Ikhn (Europe) N.V. Den ik m^t Uro Timir Cirdkbanfc Dwisdte Baiii Deutsche GinKnUrrir- Deutsche EanniiiiuHiank-' 


DiUea. Read Ortrseas Connndon Hk-tenhaak-WarhnrJ EurtiwriM hawwril lownaiwiab lp.A. tunipean Bmitini Company Fdk*aaten A S 

A ktw*SK***! 

Risbert Ffcasnrf 8 Ca. . Cnzentrrir uod Bonk der (hUrrtklu^Wfl SwrtowB GuUmimSadwliilerilimoofll Coir- Cnrahsnken Htinibry Mitsui 

Ainutfiiiliftm 


Robert FltBaag 4 Cn. 


w^t^.v.^1. v \g R. Uennqup Jr. Bank HillSatoorf ti L>. IB3 Inttraatiomit lMkmn Roncariu San Pmlu di Torrio SatisaflWLdla-Paolki 


fifcria m Kaedfahat KltinnnrtBeasra Smfiatbant >.V. Jurdidlnnk S.A. Lnxe«iibonr#nM Aunn. lwo « uj. uuentaumw 

F^urit lovestffleorCorapany fiA.O Laeurd Bmbm.LCfc, ‘ liiml hrtrw n Ge Llnyd^Bqit Inlenwtpmri Icndan CLodtmTttcrs) 

MMoteturmnanoTET B. Mrtder serf. Silhn S Co. Swnid Jl'Xrta^ * Col Mufflan firenfeU & Co. JineB-nl Be NiUn Securitiei Co, (Ewvpe) Ltd. 

LM Lm/lH 

Kcotk* E arofe X.V. JfaAwM Zurich FwdkBaak SaL Opperiiem jr. £ Ge. Orion Baric Kmon, HeJdrind £ Pienmi S. V. PWwnim FtMipmUil 


Kttdwtbsnb XT. 


Krrdidlanlj S.A. LuxcmhonijcnM 
Lfcwds Bunk Inlenntiunri 


Kuim. Loeb £ Co. bueraauoqal 


Lotnfun Muhimboiuii Rank CLodcrariteft) 

Lianri 


RM.Bodtrrffld£Swt RotbsdddB«kAS ' Rowe & Kenan. Horst-Brawa Salomon BraOBkiUnalwid Scmdnurmi Amk 

J ttwwy Srtrpder ffag & Co. Santh Bantt r. HairfcP plMg £Ga. Sorieri Gea^rio SodftiGenrralrfeRui^eS-i. Sbau, TmrijoB & Co. Snmimm offh iuiWrid 
SrrgeBc^CotyyftaB (Ot mat) ' Tnri« Derebtmqa Barit Oreracaa Inc^ Trains tBorkbur* l^BwlriEriand Teraujmd^dank 

JLTomoW&Ca. ff ntdnttA e ljpdfaharit fianMtarrie Tthir^Wrid&Ca. W«d&ndy Yuftadnh tenMw iiri (Emopc) 


&lomon Brathm fatenulwnBl 


Scntdinurin Baric 
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VOLVO 




Shareholders of Aktiebolaget Volvo 

The Ordinary General Meeting of Aktiebolaget Volvo will be 
held in Gothenburg at Rondo- Liseberg on Monday, May 1 7 f 
1976at4.30p.rn. 

Shareholders who wish to attend -the Meeting should notify the 
Board not later than Thursday, May 1 3, 1 976 before 5.00 p.m. 

In addition to the matters to be considered atth&Ordinary 
General Meeting in accordance with the Swedish Companies Act 
and the Company's Articles of Association, the Meetingisto 
consider:-— 

1 . Approving the decision made by the Board to increase 
the share capital of the Company by Swedish 
Kronpr 98,063,250 through a rights issue, and 

2. Approving amendments to the Company's Articles of 
Association proposed by the Board. 

The decision made by the Board to increase the share capital by 
Swedish Kronor 98,063 J250 would confer a preferential right on 
shareholders to subscribe Swedish Kronor 70 in cash for one 
new series A share for each eight series A shares already held, 
and Swedish Kronor 70 in cash for one new series B share for - 
each eight series B shares already held. Details of this proposal 
are included in a circular posted to shareholders on April 23,1976. 

The proposed amendments to the Company's Articles of 
Association concern inter alia the adaptation of the Articles of 
Association so as to conform with the recently enacted new 
Swedish Companies Act, which is to enter into force on 
January 1,1977. 

Underthe VPC System (the Swedish Securities Register Centre), 
in order to be entitled to participate in the Ordinary General 
Meeting, shareholders must have been noted in the Share 
Register maintained by VPC not later than May 7, 1 976. Shares 
registered in the name of a nominee must be temporarily 
registered in the name of the shareholder in order to qualify for 
participation in the Ordinary General Meeting. 

A Board Meeting, of the type specified in Paragraph 39, Section 
One of the Swedish Companies Act is to be held atthe head office 
of the Company in Gothenburg on Thursday, May 1 3, 1 976 
between 4.30 p.m. and 5.00 p.m. 

By order of the Board 

BengtAlbrektson, 

Secretary, 

AB Volvo, 

S-405 08 Gothenburg. 

Sweden April 29, 1 976. 


New-style contract 
planned for work 
on spent nuclear fuel 

8T OAVKJ RSHLOCK, SCIEfJCE EDITOR 


UNCERTAINTIES as to the final 
cost of the special facilities being 
designed for reprocessing highly 
radioactive spent nuclear fuel 
have led to a novel type of com- 
mercial contract for export 
orders, such as those which 
Britain and France are negotiat- 
ing with the Japanese electricity 
industry. 

Under the “prepayment cost- 
plus" type of contract, devised 
by United Reprocessors, a group 
of marketing organisation pool- 
ing British, French and West 
German commercial reprocessing 
interests, the reprocessors will 
contract with electrical utilities 
for “ blocks " of reprocessing to 
service their reactors during the 
1980s. 

Funds will flow. 

Funds will then Sow from the 
utilities to the reprocessors to 
finance construction of the neces- 
sary chemical capacity. 

Contracts of the prepayment 
cost-plus type are already being 
negotiated between a group of 
Japanese utilities and British 
Nuclear Fuels in the UJC. and 
Cogema in France for an 
estimated £5 00m. worth of repro- 
cessing plus transport costs 
estimated at another ElOOrn. 

The new contract is described 
by Mr. G. Rossney, managing 
director of United Reprocessors, 
in May's issue of Nuclear 
Engineering International 

The uncertainties start with 
the fact that detailed designs of 
the new reprocessing facilities, 
and of the environmental 
standards against which they will 
have to operate and dispose of 
their radioactive waste products, 
are still evolving. 

Estimates indicate that com- 
mercial-sized plants of 1,000- 
1,500 tonnes annual capacity are 
going to cost about 31,000m. 
(£5S0m.). which implies a re- 
processing cost for oxide fuel of 


$200-3300 per kilogram of uran- 
ium, says Mr. Rossney. 

The proposition is that, on 
signature of the. contract,- a re- 
ference reprocessing price will 
be determined on the basis of 
the then estimated costs. The 
utility will then be asked to make 
a down payment of 40 per cent, 
of this reference price on the 
amount of spent fuel in be cov- 
ered by the contract 

The contractor retains the 
freedom, however, to update the 
reference price periodically. 

On deliveiy of the spent fuel 
the utility -will pay the cost of 
transport; pins another 40 per 
cent of the reference reprocess- 
ing price on the amount of fuel 
delivered. 

fuel will go into storage ponds 
at the reprocessing facility and 
will be reprocessed according to 
a system of rules ascribing 
priorities to the utilities. Only 
when a utility’s own fuel has 
been reprocessed will unbomt 
uranium and plutonium by-pro- 
duct be returned to the utility. 

World safeguards 

On completion of the repro- 
cessing operation, uranium and 
plutonium will be returned to 
the utility under international 
safeguards, and the utility -will 
be billed for the balance of the 
price. The final reprocessing 
price, says Mr. Rossney, will be 
determined by reference to the 
actual basis incurred, and a fee 
will be added as a percentage of 
costs at each stage of payment. 

Mr. Rossney acknowledges 
that this type of contract will 
require independent auditing 
while the work is in progress. 

The three shareholders in 
United Reprocessors — British 
Nuclear Fuels. Cogema, and 
KEWA— are pooling their repro- 
cessing technology, including the 
planning of a research and de- 
velopment effort ■ costing about 
S30m. a year. 


1 .. 


Oil prices 
will go op ! f 
rising, says 
Kearton 

Financial Times Reporter 

WORLD OIL prices will go on 
firing, Lord Kearton, chairman 
of the British National- Oil 
Corporation, predicted yesterday. 

He -said the days of cheap 
energy were over. Oil producing 
countries had now adjusted, 
rapidly to the higher incomes 
they were getting., . . 

“Their greatly ipereased spemf 
ing on industrialisation and on 
social Infrastructure make it 
virtually certain that no sudden 
reversal iof oil prices wUl occur,” 
he said. 

“A further upward trend in 
real terms is a probable develop- 
ment” 

Lord Kearton. speaking - in 
Edinburgh at a lunch during the 
annual general meeting of the 
Institution of Gas Engineers, said 
Britain was one of the few 
industrialised nations on the way 
to becoming self-sufficient in 
energy. 

He said: “We have to increase 
our industrial production quite 
sharply .at competitive costs 
merely to maintain something 
approximating to our present 
comforts and present standards 
of social .services. 

“To meet the expectations of 
most of us we shall need our very 
own industrial miracle.” 


Jhe Financial Tunes 'Z^qKS&y- April 29 1979 
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New Issue 
April 29, 1976 


This advertisement appears 
as a matter of record only. 


KINGDOM OF NORWAY 

DM 100 , 000 , 000 .- 

7% Deutsche Mark Bonds of 1976/1981 


Offering price: IOOV 2 V 0 

Interest: 7°/o, p. a., payable on May 1 of each year 

Maturity: May 1, 1981 

Listing: Frankfurt (Main) 



Deutsche Bank 

Aktiangosellschaft 


Algemene Bank Nederland N.V. 
Merrill Lynch International & Co. 


KredietbankS.A. Luxembourgeoise 
Union Bank of Switzerland (Securities) 

Limited 


Bergen Bank 

AlahlLBank of Kuwait (K.S.C.) 

Andresens Bank A/S 

Banca Commerciale Italians 

Banque Bruxelles Lambert SA. 

Banque de Tlndochine et de Suez 
Banque de Paris et des Pays-Bas 
Banque de ITJnion Europeenne 

Bayerische Vereinsbank 

Gunnar Bohn & Co. A/S 

Credit Commercial de France 
Credit Suisse White Weld 

Limited 

Delbrflck & Co. 

Dillon, Read Overseas Corporation 
Feliesbanken A/S 

Groupement des Banquiers P rives Genevo is 
Kansallis-Osake-Pankki 

Kleinwort, Benson 

Limited 

Kuwait Foreign Trading Contracting & 
Investment Co. (S.A.K.) 

Lazard Brothers & Co. r 

Limited 

Manufacturers Hanover 

Limited 

Morgan Grenfell & Co, 

Limited 

Orion Bank 

Limited 

Privatbanken 

Akliccclsfcab 

J. Henry Schroder Wagg & Co. 

Limited 

Smith Barney, Harris Upham fit Co. 

incorporated 

Svenska Handelsbanken 


Christiania Bank og Kreditkasse 


A. E. Ames & Co. 

Limited 

Amhoid and S. Bleichroeder, Inc. ’ 

Bank fur Gemeinwirtschaft 

Aktiengescll 3 Chaft 

Banque Franpaise du Commerce Exterieur 
Banque Internationale h Luxembourg S A. 
Banque Populaire Suisse SA. Luxembourg 
Bayerische Hypotheken- und WechseJ-Bank 

Berliner Bank 

Aktiengessllschaft 

Commerzbank 

Aktlengesellsehaft 

Credit Industrie! et Commercial 
Creditanstalt-Bankvereln 

DG Bank 

Oeutscha Cenossenschaftsbanfc 

Dresdner Bank 

Aktlangessllsehaft 

Gefina International 

Limited 

Hambros Bank 

Limited 

Kidder, Peabody Internationa! 

Limited 

KredietbankN.V. 

Kuwait International Investment Co. s.aJe. 

Lazard FreresetCie 
Merck, Finck & Co. 

Nesbitt, Thomson 

Limited 

Pierson, Heldring & Pierson N.V. 

N. M. Rothschild & Sons 

limited 

Schroder, Munchmeyer, Hengst & Go. { 

Sodete Generate 

\ • 

Swiss Bank Corporation (Overseas) 

Limited 


Den norske Credltbank 


Amsterdam-Rotterdam Bank N.V.- 
Julius Baer International 

Limited 

Jtank Mees & Hope NV 

Banque Generate du Luxembourg SA. 

Banque Nationals de Paris 
Banque Rothschild 

Bayerische Landesbank 
Girozentrale 

Berliner Handels- und Frankfurter Bank 
Compagnie Financiers de la Deutsche Bank AG * 

Credit Lyonnais 

Den Danske Bank 
af 1871 (Aktiesefekab) 

Deutsche Girozentrale 

-Deutsche Kommunalbank— # 

European Banking Company • 

Limited 


UBS-DB Corporation 

M. M. Warburg-Brinckmann, WIrtz fie Co 


Union Bank of Finland 
S. G. Warburg fit Co. Ltd. 
Wood Gundy Limited 


Goldman Sachs International Corp.1 
Hill Samuel & Co. 

Limited • ,, 

Kjebeuhavns Handels bank 

Kuhn, Loeb fie Co. International 
Kuwait Investment Company (S-AJCJ 

Lazard Fferes fir Cor ‘ 

B. Metzfer seel. Sohn 8k Co. 

Sal. Oppenhelm Jr- fit Cie. 

PKbanken 

Salomon Brothers International - 

Limited 

Sfcandinaviska Enskilda Banken 
Society Gfirtfirale de Banque SA. 
Trinkaus & Burkhardt . 

Vereins- und Westbank 

Aktiangasallschaft 

Westdeutsche Landesbank 
Girozentrale 




New equipment 
for Birmingham 
Stock Exchange 

By Our Midlands Correspondent 

THE LATEST electronic and 
communications equipment in- 
stalled at the Stock Exchange 
Midlands and Western division in 
Birmingham in a £100,000 
modernisation will be opened 
formally to-day. 

Mr. E. R. Greey, chairman of 
I the Stock Exchange.- Birming- 
ham, said: “ Dealing floors 
throughout the country are play- 
ing a very active part in the Stock 
■ Exchange organisation and vre 
i certainly don't see them going 
'out of business. 

“ In fact, the market is tending 
to come back to the provincial 
floors, especially for sxpaller and 
local companies.” 

Birmingham Stok Exchange 
was formed in 1845. It has 130 
members, three Jobbers and 60-70 
dealers on the floor. 
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Summary of Results 

fur lhe year ended 2 : ^October, t97S 

1975 

rooo 

roci 

Turnover 

14.194 

13.5F 

Profit before Taxation 

136 

AZT 

Profit after Taxation 

680 

. . 69: 

Extraordinary items Hess tax) 

. 1 

15: 

Earned for Ordinary Shares ' 

. 694 

-- . 8u 

Earnings per Share 

5.30p 

’ 5.54; 

Dividend per Share 

1.8425p 

1:675 

Dividend Cover 

2.-9 

3.: 

Net Assets per Share 

35.9p 

32.5] 


Chairman, Sir Desmond Lo rimer reported 

to shareholders at the A.GJML - 

1 am pleased to report teat during our omtenaiy year, a 
notwithstanding the problems created by a-Wortd wide reef 
sion, we have been able to -maintain the company’s pro 

• ability al a reasonable ievef. • - . 

Mush criticism has been levelled at BritlsbuKiustty for 
failure to invest in capita! equipment to erudite ft to compe 
“effectively with 'world industry. Over foe past five years - 1 
have reinvested in the business a total of £4.4 mm ion. whl 
when related to the size of our company can be seen as 
massive Investment programme. This policy continues. . 

Our very considerable capital investment places us in 
advantageous position to benefit substantially from any upti 
In demand for our products arising from any econon , r 7 
recovery within the U.K. . * 

Copies of the Annual Report may be obtained iromifia Secrete I I 

McCIeery L'Amie Group Limited, lamant House, Purdy’s Lai [ * * » •"» 
Belfast STB 4DP- Tel: 0232.440031. ’ . . . - ' - .... 

Lad 
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ARTAGEN 



The 

Mr. David E, Webb. F.C.A.. atthe 109th Annua I Genera I Meeting 
. held in London on 28th April, 1978. ’ 


In the remarks that I had originally - 
prepared for this meeting, 1 had intended to 
talk of the triumphs of the past year as wed 'as 
its difficulties and frustrations. I had hoped tQ 
tell you of the deep sense of satisfaction which 
your Board feel in the way our management 
team have overcome the hazards facing them - 
and of the confidence with which we now - 
view the future. Little did I realise then that (he 
final frustration was to appear out Of the blue 
in the form of an unsolicited take-over bid • 
from our friends atthe Sun Life Assurance 
Society. 

Shareholders will have seen in the press 
and in the letter that I wrote to them on 
1 5th April that Sun Life areseeking to acquire - ? 
the two-thirds balance of our shares not - 

already held by them at a cash price of 73p per 
share. ' ; : 

1 wourd like to be certain that ■ ' 

shareholders are left in no doubt as to what 
this means. It means that, if Sun Life wareto- 
succeed, your Company would be broken up 
and its assets transferred to Sun Life. And so, 
having passed through die darkest days the 
property world has known and emerged 
unscathed and with even greater potential; 
your Company now faces destruction, the ' . 
dispersal of its first-rate managemenrteamand 
staff, and the stripping of a portfolio of V. 
valuable assets. These assets have been ' 

carefully assembled over many years to ’ 

provide shareholders with first-class refit. . . 
security in a time of severe inflation. This -f.L 
Company is no "lame duck'. It isa woiM-w&fo.- 
leader in the field of property companies With 
an internationally respected management > ‘ ’ . 
team. It is time to tell shareholders teat your . 
Board, apartfrom Mr. Cottrell and 
Mr. Nicholfs, who represent Sun Life andwhb 
have naturally not taken part in our .. • • • 

deliberations, are unanimous in advUng-'' - • 
shareholders to reject the Sun Life offerifand 
when it is made. 

Sun Life’s objectives appearto be 
twofold. First they seek control of a uniquely 
. balanced portfolio of real estate investmentspf 
outstanding quality in order to improve their 
own. Secondly, they seek, to avoid the burden 
of an Agreement which they made v«th us in 
1 973. This Agreement was to provide tong 

term financing forthefurtherdevetopraent of 
your Company and. under its terms, we still ; : 
have foe light to drawdown more than half of 
the £40 million of 25-year money involved.' - 

This Agreement was entered into freely 
by both sides. We gave up 25 per cent, of the 
equity in ourbusiness at an equivalent price . - 
today of 65p per share in return for a financing 
arrangement which even-in those days was . 
very favourable to Artegen. Sun Life was._ 
happy to concede these terms knowing that it 
thereby became a partner in our business and 
could benefit from our future progress 
through its shareholding. Financing on the 
terms of our Agreement with Sun life is just ; 
not available today from any source. The’fact 
teat we have It enables us to look forward with 
great confidence to foe future. 

Now Sun Life are attempting to bid for 
our Company from the share ownership base ' 
provided byteatAgreementand at a price 1 . .- - 
which takes no account of the Value of the . . ; 
financial asset which we enjoy irT the form qf 
cheap long term finance. 


CopI 


During its 1 03 year history, Artagen has 
butftup a reputation write its shareholders, its 
- staff, and its tanems for responsibility toward 
theicr^spective Interests and to^ocietyes a - 
whofaJSofar as shareholders are concerned, 

. . tee past TOyears have seen almost a tenfold 
. increase intee value of the propertyportfolio 
and ah increase ofoversixtiniesin the rental 
income; The price of the shares has varied 
along with tee rharket sentiment for property 
but nothing -has altered our beDef that a well 
balanced, fedestate portfolio provides one of 
tee finestinvtistmentsfor sh Beholders' funds 
for tee future: The increasing income from the 
reversions of our existing portfolio certainly 

supportsthisview. 

- - 'All thishas been recognised in an 
exceptional wayfry our shareholders. Today, 

• it Bppearsthstwehave38 percent erf out. 
shrirehoiderifroidln!Br17J>00,-CXX} shares who ' 
have held tee^shafesaJnce or before Budget 
Qapl 965. Wpjf ave 64 per cent: of our . 
shareholders h&cfing over 27JXJO r OOOshares 
wriio have hefrtxheir shares si nee 1 972, You 
mayfeelteat fliese are remarkable figures. 

; They suggeistifiat most of you tee longterm 
ho|dersandareunlifcely to vyantto see your 
COftewnydestrovad..’-:; 

•- - Thistong standing toyqlty to the 
Company raises anothervery important point. 
Tfshan^KfidefsWeretoacceptthaSun Life 
. proposed casfi bid,;it would mean for the 
. majority of them a substantial Capital Gains 
' TaxTiabirrty. For those who have haldtheir 
•aharessincaBudgetDBy1965,itwould mean 
a tax payment of 1 8p per share (which 
incidenraKyis verysubstantrallymorfrthan the ' 
taxtee Company would have to pay on 
realisation of its properties at book, value). A 
iax payment of 1 8p per share would reduce 
the value of the bid to those shareholders to 
55p per diarfti And when they have received 
this latter figure, how are they to invest the 
proceeds in a company with an equal record 
and the same pn>spec» for the future backed 


j}y SOHO 9SSH5 BffiJ tibbuiw vi vnoep ivm 
finance ? If teey are toritihg for another 

property company, 1 venture to say it would be 
impossible. - . . . . 

My collaagttesandlare gbmgtg resat 

- thisbjd.'We ffrmly teTiwethatyoushould do 
ao lob. ittakesho account of tee material 
improvjBrnentih tee teal estete in^tiheht 
rriaritet this yoar and iheeffectof mis on 
Arts gen’s ejteeptionai portfolio ;.it takes no 

accourit of the uaJuato Artagen of the 1 973 
. Agraemerit .FinaHy, ittAes no accountof tho 
fact teat ytesr Board,- does the bid has bean 
fhada. Wfil have freedoms passing on to 

shareholdersbywayof tocreaseddivndand a 

nwich'greatetpwiortion of tea growing 
income from ourportfoGo- H.M. Treasury has 
" ixinfirmed teaCtWsteteecaseand weshall, in 

- due ccurse,be making a-ststamentin this . 
connection. 7 / 

Fyll details of teftwand otetraspects 
will be communicated to shareholdera by the 
Board fri g'podfirM forteemtonrakBirp their 

mindsthm^s^yes bn teerSuirUte and 
when itis formidly made. In flie meantime, my 
cofleeawwindt the advlceand support 

ofS. G:W^ute'&Co:acU'unanimoudy . 
Irecbmmendyouto'laEe no actfeai whatever m 
reipect'of tihy.documenteyou mayrac^ire 
fromSdn.Lifot^W»d»te^ • . ; . 


from the Secretary at 160 Brompfen RoasiL^ London SW31 HS. 


Tbo Directors of Artagen Properties Limited MOr thou Ur. Cettmfi iutWL Kehth. trfaaro See lift's t opmoBt stfas** 
ken aot taken pert fa UteArtage* Scarfs oatbis JXUsi ™ 

facts Stated art opiums expressed tort* m (ak art occante art seek Otrectusreaarertmvenr 
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Financial T&es TImfsday April -29 1976 

T? . ; . . . I Hamilton in N. Sea 

Hatchett to be chairman . „ . 

„ «-i ; cost cuttiiffi venture 

Dawnay Day Group ; „™, _ e JL.™, 

d Hatchett, at present to Mr n»tiM nn Mr w r t ...s- ' ' {HAMILTON BROTHERS', opera- floating systems could enable; 

iwMnnf narrow a !r? iSS. w « he r e be was ma na g in g director tor of the North Sea Argyll fields to he brought on stream 

D ■ ha« haan alantail boon. «T»°rfedeputy of. the automotiTe products divi- ! fiai^ has fnrmpri a □nrtrierKhia more ouicklv and cheaply than 


: Fires cost 

' £20m. 


BBC licence renewal 


ha* been elecFed SfSSaSe automotlT * P roducla di^! Field, has formed, a partnership more quickly and cheaply than 

i 1 1 ‘p‘ -j succeed Mr. Peiar *. * 9 slon ‘ . ; with a drilling rig operator to those employing rigid platforms. 


Uiiv* 


last month fee up from £900 

By Our Industrial Staff 

?1RE damage cost an estimated . A A ^ A AAA _ ^ __ 

fwjss-ssas :■ to £30,000 a year 

IV thft British lntanaH • / ** 


June 30, the end of 


Ronald Blackmail 


______ _ u yj jjjj. , 0 Bfoad ha* Kr«» toevciop cncaper men _ ___ 

financial' year. . Mr. shortly "be joining GILL AND deputy ctemsJ of feel 5llQre ° a Pro dQCtion - earlier than il it had been de 

lowever remain a DUFFUS GROUP as group finance FEDERATED INSURANCE COM- 'The U.S. oil company is co- veloped with a conventional plat 
1 N n 7r - ? l ^.?7 1 v J "iT?? 8 director, and has been appointed . PANY from May L He retains operating with Sedeo, one of form. 

the group Board from July l. certain responsibilities in financial | the world’s leading operators of Use of floating systems il 
sn.naii IS oepiemDer. Mr. Blackman fe; resununs as a aimlnisTrnTinn hut MlmnniihAi I wmi^nhmPKihlp rtrlllins -rtBs ecnnciallv attractive now ai 


i develop cheaper methods of -off- Argyll was started up much' 
I shore oil production. earlier than if it had been de-; 


S? the group Board from July l. certain responsibilities in financial j the world’s leading operators of Use of floating systems is; 
t w^n ha. hppn , “r- B »ockman is instating as a administration but relinquishes i semi-submersible drilling -rigs, especially attractive now asi 

Tinwnav n ao pmm 01 Dominions his position as general manager, to design, build and operate there is a surplus of semi-! 

' id was unlilrecenth? ZS” ^ r? 8 chairman of Inter- Mr. w. Simms has been appointed floating production systems such submersibile rigs, which could] 

ary and investment Commodities Clearing |®MeraJ manager in succession to as it is using to obtain oil from be" adapted for production work.! 

Prudential Assurance Mouse from Broad - Argyll. Reports in the oil in- However, the increasing empha- i 

e chairman of the «_ a » w - _ • . dustry suggest that the Trans- sis being placed on such alterna-: 

.•chant banking sub- .** J52S? b *S* world group may adopt a similar tivc production methods— they - 

01 ta F * ISS^Ei 

' bean * u, ! Hamilton Brothers’ represents- builders of fixed platforms wbo ; 

.“S Mr. . C. K. Turner hw been h*d 5 S? Jf Art* SX!*** « the «*. «y the use of are running out of orders. ■ 


By Our Industrial Staff 
FIRE damage cost an estimated 
120.7m. last month, aceording 
to figures released yesterday 
by the British Insurance 
Association. 

The March total Is the 
highest since last November, 
and compares with £lL?m. in 
the same mouth of 1973. A 
quarter of the total was 
accounted for by three major 
fires: at an electrical factory in 
Wales, a furniture company Id 
south-east England, and a club 
in the north-west. • 


Si n ^ - * Mr. Michael S. Rfdi 

tSrosSvRSSET^nrf , Mr - G - *- Turner has been director of At 
■mrv hn^frSw! w? elected president of the HUD- Braby, has been a; 

SE5®^„AND_ BRADFORD director of BRABY 1 


scSSw ITSSS p^nTc^pISTo aSSd^S o 1 j i j • i* 
c Match . Ijw:» Mr. c. E. Sutchffe ubo * i SonPfllllPn 511111 

. completed his term ot office. Mr. Michael Roberts, a director 1 W** hIUI 

nioot-aniT Or a r £. Bentley succeeds Mr. of IVoolcombers, has been elected ! ^ . ' ' . _ _ 

.? S n - ahoolAt^ to i ohn ,. Hardy as vice-president. Mr. chairman of the WOOL TEXTILE! 4Vvw» Intir A flnnflA fnvAft 

amni&aSnBL sssls ? 1 ^ Hardy c ° n ^« lor low All antic iares 


CLTOEPETROLEU7.L « dSi^ore. 
BoflAam^Carter, Mr/ 


Mr. Roy Stroud. 

* 


n--...!, Mr- Leslie Lloyd, currently chief Mr. Karl Mueller bas bceu i 
; ®P«rations manager at BRITISH appointed managing director, of 1 WHILE THE North Atlantic air- said that tiie new fare bad proved 

thp Ur IL hea dquaners, and a former Hamby Hobbles, a division of > line* are attempting to work to be the “biggest shor in the arm 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


■„,„„ J-tnoJ .L. — - “sounuai icib, ana a lormer «u**u«ra, a uivimuii [ mjt 

RT ^ ^tern Region movements ROVBX. Mr. Ken Edey has be-) ou t 


cheap fare for for the scheduled airline indus- 



RNANCIAL T1ME5 REPORTER 

■ THE BBC licence and agree- 
j raent, which expires on July 31, 
1 is extended for a further three 
i years by a supplemental licence 
! and -agreement published jester- 
= day. 

. A Treasury Minute gives 
approval to the extension, but 
] Commons approval is required 
! for the sccliaa relating to 
arrangements for the BBC's 

external services, which involve 
! a public charge. 

The main alteration is that the 
annual renewal fee to be paid 
by the Corporation to the Hdihc 
O ffice goes up from £900 in 
£30,000. 

At the same time, the BBC's 
; Royal Charier is being extended 
I for a further three years. 


The temporary extension is tr t 
allow* time far the completion 
of the investigation by a rom- 
tnitlee headed by Lord Annan 
on the future of broadcasting, 
which i*» due to report early 
nest year. There will then he j 
period lor discussion and con- 
sultation of the reeommood.t- 
tions before u Government deci- 
sion on their implementation. 

The steep rise in the annual 
renewal fee from £900 to i'Sft.OOO 
is understood to be iu accord- 
ance with a Treasury dicliun 
tlui departmental costs must, be 
self-supporting. The renewal fee 
for the Independent Broadcast- 
ing Authority Licence agreement 
has been increased from £900 ti> 
£16.000 for the same reason. . 


IBA awards local radio 
stations new contracts 


.Bristol t» chtef WrlghC »ho S7etS n8 ““"' mad. mMa gi„g di^ior for th, ^ " «»■ . 

f aiowemiBB Vme + overseas trade ot the newly- 1 avMtame from Canada to wc Tbe Atlantic airlines are now 

ifciteways. He also Mr. K. c Peters hay been formed interna riopai division. The I D,Iv * w Pre^reg highly successfuL jmeeting at the Esso Motor 


!comes deputy chair- become deputy president and Mr. Previous managing director of] scheduled services, is a little from November l. 

V ^ R ‘ C * bbs ' rice-president for Roves, has been appointed man an- cheaper than the Apex fare from ^ ^ , ik , 

executive comm itee. the ensuing year. ing director of the Louis Marx t>w , tt-j; h 0 Canada iocy arsiiae cai 

eWattcTs. a director s * Corporation in the U.S. I “1 U -. K T '- anaaa - rate a “ third-i 

of Bristol, has been Mr. Peter D Rich** h» ioin*a * i • Bntish Airways saj’s that since argurng that it wi 

, the. S\TW Board, the coi^rate W . r_ ] 5» retroduction on Aprill, Its ‘•fourth-class” rat 


They dislike calling the new 
rate a “ third-class " fare. 


of Bristol, has been Mr. Peter D Rich** h H iain** * i • Bntah Airways saj’s that since arguing that it will be more a 

. the SVPW Board, the coroJrate of Mr \v r r*ir h« Wr, I iXs introduction on April 1, its - fourth-class " rate, after first- 

ers becomes chief PLESSEY company m diract^r 'h‘ ri , r ^. rt r e ^, I i Canada-UJv. bookings have risen class, economy and Advanced 

Sarveys in succession ot mar beting^from Mntoro^ BARfSlT DE^ELOP^NTS 14 . P cr ° r which about one- Purchase Excursion ; f Apex I 

{HULL! a subsidiary of Barratt third are for the new fare, repre- rates. It will be aimed at 

- : J Developments. Ho was previously J *enting about 6.000 passengers, enabling the scheduled airlines 

managing director of Boris Homes -Mr. Tony Cook, the . airline's to, beat off competition from lowr- 
#ONTRACTS Eastern. marketing manager in Toronto, fare charters. 


There were 29 fires costing 
more than £23.000 at public 
places, such as shops, schools, 
and hotels. 

The BLA figures include both 
insured and uninsured damage, 
hut take no account of the cost 
of losr production, orders, and 
exports. 

£56 increase 

A BACKDATED increase of £56 
a year in London allowance has 
been awarded by the Central 
Arbitration Committee to 20.000 
Greater London Council staff. 


ANNUAL EXTENSIONS to Lhe 
i radio contracts of ten of BrttainV 
. 19 independent local radio 
• stations have been awarded hy 
I the Independent Broadcasting 
Authority. 

] The contracts- for LBC 
’ (London i . Capita! Radio 
l 1 London). Radio Clyde (Gla>- 
guiv). BRMB f Birmingham), 
' Piccadilly Radio (Manchcsu-ri, 
Metro Radio (Newcastle i, Swan- 
sea Sound. Radio Hallaii) 
‘ ( Sheffield). Radio (hty (Liver- 
pool) and Radio Forth {Edin- 
burgh) will now continue to 
'operate three years ahead. 


These are the second com fact 
extension* awarded to R.itim 
Clyde. BRMB and Piccadilly 
Radio. C.onlraci< are awarded 
initially for three years, wfun 
provjs-ion for an annual esten- 
hitin or one year if erisapann:-' are 
considered to be inakin: 
.-atisfavlory pro-sri-ss after 
review by the fBA. 

The latest independent local 
radio stations to come on th«.-:air 
are Downtown Radio, based in 
Newiownardv ( ounty Do>»n. 
which began in March, and 
Beacon Radio. Wolvcrh.inn'tiii, 
which started earlier this a in-jili. 


Laing awarded 
5 *m. Leeds work 


Annual Statement — Could. 


fill 


iG CONSTRUCTION, worth about £100,000 from Vierod 
■gioiL has received a and Woods, steel fabricators, of 
act from Leeds City Pudsey, for the construction of 
the construction of an engineering workshop and . 
s ot seven types in offices m Battye Street,' Bradford. 

- ds. They will com- * . 

bedroom flats, 34 two- DOWTY HYDRAULIC UNITS 
■ee person houses, 16. has secured a £500,000 order from 
, four person houses, the Ministry of Defence for 
droom, four person hydrojet units and hydraulic 
three- oed room, five pumps. They will equip the now 
es and il four-bed- FV180 combat engineer tractor Af file 108 
person houses. for the British ■ Army: 1 , -t 

works, mads, sewers * General Mee 

fS^’Sctwri? m-JS: Aj <p , E q- Bn “i,- Cooperative 

jJteady started. ford - *as won a contract worth 


CO-OPERATIVE INSURANCE 
SOCIETY LIMITED 


INCREASED BONUSES TO 
C I S POLICYHOLDERS 


ever, was more a reflection of plete years’ premiums due and The weather was lesj, kind .it 
tbe depths to which prices had paid. In the Industrial Section the start of 1976. ami we ba\« 
fallen than of any extravagance the terminal bonus under the received over 26.000 claims from 
in their year-end levels, which main tables varies from 0.4 per our policyholders as a result nf 
were still well below the peaks cent to 57.0 per cent. the severe storms and floods in 

reached four years ago. .. Last year, .. because . of the the first few da. vs of Januar;-. 

The property investment mar- dramatic fall in market values of „ ... . v . . .. 

ket has been much slower to investments during 1974. sub- 0ll,er L , N ° L,f 

recover from the depressed con- stantial transfers to investment usme. s 

'dttions 'of 1974."Although'a good reserve m respect of the long The premium income Trnni tni 
level of demand developed dur- term business assets wore made remaining classes of non-lti^ 
-ing the -year for investments from both the Ordinary and business increased from. £5 7 
within a narrow range of modern Industrial Sections. The money million to £“4J million. The 
office and. shop properties, the Tor these transfers was found by experience^ was -less favourable 
market as a whole remained modifying Lbe basis of the valtia- than in 1974. and lhe-'e account* 
quiet. So far as property develop- lion of the life assurance policies, in titial showed an underwriting 
meals were concerned, the in particular by changing the to 5 * 5 pf £0.2 nuHion. -Pan of Hie 


vest in British industry, provided funds and thev perform a tion. however, there were the market values over the year, the ,oss on treaty reinsurance. 


id a contract worth Centre. . holders’ sasinss securely and ptase in British industry. policy, expressed in the Com- of the unrealised appreciation on At the end of 1974 the general 

George Outram and .. Aonl 1976, Mr. H* A. remuneratively. .There, Is no Lerislatlon raunitj- Land Act, which became ordinary shares and £22.5 million reserve stood at £12.5 million. 

•V. publishers of the UBM HILLS WINDOWS has been , 5 y-T. evidence of a lack of money- , p . H law during the year, and by their 0 f the lone-term investment alter £11 million had been 

.qrald and Evening awaked ^0 contracts totalling ToOgOOd, Chairman, available from the savings msti- -pe Pohci holders Protection proposalB for a development laud reserve account have been traos- applied to lhe general busmens 
IV L C0 ^ at ^T^ te S& £310,000. me first for. £155,000 rABW S** f |/ . tutions to finance cgpit^pend-^became law in 1976. The tas> ^ embodying which fer red to the ' Life assurance investment reserve to lake 

on the PRIME 300 covers the supply and flyfag. of reported. ing by companies tin. ' projects opposed this legislation ^ as recently been Intro- funds, and these amounts have account of the fall in the value 

■ 10 hP toughened plate* glass assemblies __ ' . ... . that will show a level of profit- throughout its passage through duced into Parliamenti The com- been used to meet the cost of of investments other than those 

inn SrlT for cladding walls of internal ■. Tb© circumstances in which I ability sufficient to provide a Parliament and still consderx btned effect was that very few the terminal bonus and to wholly attributable to the lonn- 

■^Snniv T)am S ti *»£ courtyards in the -new Coutts am presenting my annual report pr0 per return on the finance, the Act to be ill-conceived and pj-op^rtv developments ° were strenethen the valuation bases b? ,erm business. We have now 

coKmd ihe £e of Bank in the Strand. London. are in some respects more en- ^ fact new capital for- unsatisfactory, although, as* ^rteddurSgtheveS- ' “S5SS £ 3 inlerest increased the general reserve by 

idS Sf mwSLE ^ s** 0 ** contract, also for couragmg than those of a year mation by manufacturing in- result of strenuous efforts by * - !SS ifthe IctJSial viuailon^ of transferring £2 million from the. 

provide ie Es £155.000. ia for the .supply and ago. It is true that the rate of dustry in this country has been Co-operative members or both B 1 hJ ie i 0 s ll J!f iSSln? 5he SS ttoMliS The rate” of iong-lerm business fund. £3.65 

)!nflle comentwSS J™ of specially designed mduc- indatioa conteraed to rue for 0I> ^ smaH a scaJe ts. not due Houses, many important amend- |^ce Sheet relating to the ourUaMhdec. The rates of mjlJjon froni lhp proRt anri loss 

™e automatic label u ° n for , a ^Li ,e ^ “ ttc ? ^J 975 a ° d * co ' to lack of long-term finance from muto were obtained, and the .."tm' a? ot tie * Lone SE alSirS.ee noUcics account and £6 million from the 

dispensing machines, pffice buflding of ibe _City of ^omic state of the country insurance companies and pension adverse effect of the original BiH ^ SsuraJre 5 k Ordimrv general business investment 

. handling customer ^ deteriorated still further. Never- funds but to the reluctance Of on policyholders m sound Insur- JJ™- d “!l 1 SSL "JJ- SSnn ! 5nd oer rent S reserve. The general reserve 

eparatlon of invoices m. Gann on Street, London. - thiless we may derive some companies to embark on new ance companies was thereby sub- h^Jfnar?^ "SSam * 2S r JSri # SSShm aitS therefore stands m £24.15 million 

ante WaiK, rlnlii'ar-o * CQUlfort from the fact that both ,., cnne stantiallv • reduced. We are alan Ordinary _ shares and _ property, industrial Section (with addi- , . v,.-r. 


Sft A. mon K ,*nd co^ ™ KT ffiaffSS&A’S.TSSS ESaSL STSB-a SMS VXS , rSScMM 

•ea and the updating Cheshire, a to construct a new have recognised and accepted the but two major factors have been able pressure, the Government J2S m«J5Sv S' Lw fariSi Ss 1 33 per cent, of general busmen 

information. The balancing lake and a balanong need for firm action to bring tb e economic uncertainties, aria- felt It desirable in tbe final ijhmh had been raaterlally re- the conditions now facin Q us. premium income, the same per- 

:m ordered by Out- rcserroh* at Wfllen and Lougtittra inflation^ ^ under control. The rate f^a largelv- - from -freqaent- stapes -in-Pariiament-tn- insert •a'- du 5’ c 4.' lu ” n 8 19 '^' e i’ e p “‘ tia, | y ' Motor Insu ranee centiigc as at the end or 1973. 

leet commercial data (Bud») respectively. Together of inflation has been gradually Singes in Governmental provision in the Act providing r e - b T u J*V Most of the investments Motor lns ’ ur * 31 «‘ " 

iquirements. valued at about nJnL, the pro- failing in recent months and we economic and fiscal policies, and for its operation to be reviewed UI >- S n a res were The motor account showed an (; 0 -operaiIvc Insoraiiec Chrrseai 

4 - iAot<£ km for thn Rpnfnrn KPumPP. • . -i. _ . *• j ■* u. vvv«w#«*v . ^ _ vVirmiren tfiih^rmnAnc tn nuhlc nl rn n ltril- 


comfort -Tram the fact that both capital projects. The reasons for stamially - reduced. We are also 


in certain cases! ? nd the toiatfree reserves have 


DING. GROUP, Brad- division c 
•eceived a contract Authority. 


yjuuea ai aouui xl^>uk,luk p«r failing j n recent months and we economic and fiscal policies, and for its operation to be reviewed U I >- ofdmarj' shares were The motor account showed an ^o-operatlvc Insarance 0\crseai 
rfs2i2i^ re /? r ^ e -^Sn« must hope that the trend can be the now well-documented declin- afiw fire years. through subscriptions to rights underwriting profit of -O.s mil- .\jthough the Sucict\ dovs not 

^ AngUan ' v ater sustained until the rate has i eV e].of profitability in mami- The GovernraeiK introduced jaswes and. as well as investment lion compared with an undl ‘^ ira nsaci direc, insurance businc-ts 
t Authority. fallen not merely below ten per ^ioturing industry, which has this legislation because of the In ..^r. K - shares, there were some writing loss of £0.6 million in ■ maintains clii-t- cr.n- 

cent. but to' a level which will mu de new 1 capital spending diffi- failure of a few small insurance additions to the portfolio of 1974. This is a more satisfactory ' l f|4ipera ,i V p insurance 
enable people to commit them- cu lt to justify. It therefore/ rompanies which -operated on a -^ ares Jn overseas companies, result than- seemed likely a year ^ je . ■ p olher ,. 0 ' U nine.-. 

• ; i selves (p regular savings with encouraging to note the . grow- totally * different basis from The property investments con- agn> when I reported that ihe ' n0 ri . w , P g'|> 

much greater confidence. Tbe ing acceptance within .the societies such as lhe C.I.S.. but sisted mainly of the provision prospects wen* thai the 19*5 sp n aratc societies nr '•rouiK 

- many millions of regular savers Government and tbe trade Ihe Act does nothing to prevent ° r finance for developments account would show an unde rwrit- ' . in.-inhers. or Un"lmi*r- 

Who save through tbe C.LS. and unions of the direct link between the unsound management prae- started in earlier years: no new inR i 03S . The fart that the nut- Insurant 

other insurance companies pro- profitability and new capita! for- tices which led to these failures propositions for property develop- C0U ie bus been hotter than ex- F i*deraiitm and iheir mill 

. I 1. ■ _ e . . . . , r . 1 • i__ _ 1 - niftnlc u'Ari* uftftAnlnrl rliiriAd Tho j... 1 r. t*K« iirrk. ‘ t. mci a 1 iuii. anu mui 


other insurance companies pro- profitability 



Laurence 

Scott 

Limited 


PROGRESS REPORT 

m Have declared a second interim dividend of 2.0p per 
valent to 3.0769p gross) on the Ordinary (25p) shares, 
ith the first- interim dividend of 07 p per share already 
-akes an equivalent gross, total dividend of 4.l538p per 
-ed so far for . the 15 months to 3Tsc March. 1976. 'The- 
rim dividend will be paid on 1st July. 1976 to share-' 
the register at 28th May, 1976. The register will not be 

jaudited figures for the twelve months to 
31st December. 1 975 are : 


ing surplus before 

ion interest and 


12 months 
£ 

1975 

13,356.000 


1768.000 

441,000 


n and plant leasing 441,000 

loan stock ahd other 
ess; received - 263^)00 

it before taxation 1, 064X100 

<S2%) 554,000 
it/ (loss } after taxation 510000 


Year ; 
(12 months)-; 
£ 

1974 

17.556.000 


567.411 

403,677 

111.187 

52547 

97,115 

(44568) 


The control of inflation' is the the capital employed in their not seem to be a sufficient aware- ance business were in British factor, however, has been the developing countries uid the 

foundation on which our future business. Adequate profitability- ness, nf tbe need to prevent Government securities. fall of about five per cent, in the 1 l s is happy to plav its ».4i t in 

progress as a nation depends, will both encourage capital management practices which are The consolidated balance sheet frequency 0/ claims as compared t r' a j 0 j n „ insurance staff' f-mn 

.Given a currency, with a stable spending by industry and ep able known to-be unsound: and too shows the effect of the incorpora- with 1974. Indeed, if the fre- t j 10se countries and providing 

purchasing power, there is ho life assurance companies and much faith is placed in rules of tion in the group accounts for queney of claims had remained t . on ' t i nu j n o advice 10 the r.cwiv 

reason why we should not begin pension funds to provide the thumb regarding such matters as the first time of the accounts of a t the 1974 level the account developing societies. Arrance- 

to achieve the rate oE capital long-term finance on a basis that admissible assets, and in exien- The Oldham Estate Company would have shown an unde rwrit- me nu« are made for rxiflianues 

investment which wi!T equip this is compatible with their respon- sive elaboration of the periodical Limited. This fed to the big i D g loss similar to that of 1974. nf reinsurance annm'’ the 

country to compete effectively in sibilitiee to their . policyholders returns, measures which are on- increase in the item relating to j referred last year to the fact raPn iber societies, and technical 

world markets and secure ■ a and members. likely to assist in preventing investments in land and property lbat molor insurance • premium collaboration i a ke« place nn 

steady growth in the standard The criticisms of the financial failures. as compared with, the previous nles have t0 be fixed well in many subjects of mutual i mere.- 1. 

Of living of the British people, institutions have. however. In 1975 we have also seen tbe year u balance sheet In consider- adva nce of the daims which they 

If, On the other hand, inflation caused them to review the facHi- passing or much other legisla- ! n S extent of the Society's ^ mcC f. with all the un- Board Changes 

were allowed to continue at any- ties available to. industiy for tion aimed at protecting con- investment in land and property. certa j n i v as t 0 tiie rates of infla- Dunne the 'car Mr. B. T. 
Where near its present rate, the obtaining finance. They, are sumers. employees, or the public it is. of course, necessary to take ^ for ' wh ich allowance had to Parry 3n d Mr. T. Wcich rctirrH 

nations prospects would, be gnm. anxious to ensure feat no com- generally. Much of this legislation account of the interests^ m Old- jj e ma[ i c< ft i S hardly surprising from’ the Board of Director-. 

’ Flnann. fnr industry P £f iy Whic ? make profit- may be very desirable but the h *“ .“J® 1 .225?“? S 2 th6 r that in the last year or two there Both rendered on island inn 

finance ror industry able i nse of additional capital as details are such that in some shareholders, which are shown have beco wide discrepancies service to the Co-oiwrati-.e 

In Investing the sa^.ngs of uimble io-.ebiafe-rt m an- appro- cases the legislation will deprive separately in the last item in the between the rates of premium Movement in niun* capacities. At 

their policyholders fee directors priate form. Early in 1975 the consumers or others of useful consolidated balance sheet. charged bv different insurers, the time of his rctiremcni Mr 

of a life assurance company are resources of Finance For j In- facilities because of the com Assurance Those insurers such as ourselves p a rrv was Dcnuiv Chairman nr 

in a- position aton to that of duffliy Limited were expanded so plenties of complying with fee e Assnxa c wbo took a cautious view of fee the C.I.S. and Chairman i.f the 

trustees, eroecially where, as at that fixed interest loans could be legislation. The Consumer Credit The annual premium income ruture were naturally exposed 10 Co-operative Union, .md h;.d 

fee dLS^ the whole of the profits offered to companies for longer Act for example, is likely to lead on new policies was £16J million some ]oss of business to wore recently been President of fee 

of fee life affiurance^ -bunnev tanas of years fean 1 were nonu- t0 the withdrawal from life assur- securing new sunis assured optimistic competitors, ami our r.fw.perative Congress. Mr. 

must be used for the benefit of ally available through the hank- ance policies of the right to (including the capital value of average number of policies in Welch was a verv lons^undins 

the life assurance 'policyholders, ing system. Part or tis addsfaonal policy loans—a most useful wcome benefits) of £663 million f 0rce Waii slightly lower m 1975 member of the C'.IS Bnard and 

Most of the' _ profits derive from resources were created by a £T5 faciUtv which has existed from and new annuities of £0.4 million ^ fi“e d. n! wel 5^ D^purv ^hairoian of Z 

myestoent income and capital nnfeon issue of stock winch ups the very beginning 0/ life assur- per annum. The life assurance come even a smal , faIJ in our c w s at t f, c ume nf his r ?;>re- 

growth, ^and fee CXS.fiteclots .off^ed on proper ^““mwcial ance. Xliere is also.much obsolete fishes represent new records for vo]uffle of business and wc hopo raent: h0 has mcd with riL-iim- 
* duty to invert fee pi altar twrrtc® legislation, mich as many provi- tbeSociety. ... . to see some increase in volume tion on various enverninen*. 

holders savings rolely m the companies, including the C.LS., sions in the Industrial Assurance The surplus on our life busi- in 1{!76 but nevertheless we do- bodies. C.l.S. tall qreatlv mis< 
^ ^ 4 ffi?2S l fUI,d6weffetteinain Att5 were originally ness has shoum a welcome |f Q t fe?c n d to s«k etpans^n ™ fec sen-icci of both or fecin. 

Obtain for them, the best relnrn subscribers. . designed to protect policyholders increase and I am pleased to charcin** rates which wc regard , «_ v . v 

on their savings consistent with Recently there have been dus- but which now operate to their announce, therefore, a modest ^^adeciuat?’ E ' In . rep'acemnm Mr. t. K. 

ftw» TipeeKiwrrv dporee of secimtv. cussrons aboui a krse new- fin- rinirimont it ic iib*iv tA ho mftro innTiMCft in nilf . MTOC ftf roror. • UfeCd llld Mr. P. « l$C ha VC hCcn 


ividends . 
m 0.7p per shirt 

im 2.0p per share 

• per share 


IW&p gross) CI.0448P gross) 
147085 — ' 


1 2.0769 p gross) 


•per share — 132-556 “« unwiitmis “ c uy meant, can omy too easuy wors pension annuities ana retirement Q j b'usine« menilnned fenve - ” , 

^ ^ finance for cajutai espendilure a rights issue. - ■■ to the disadvantage of consumers, benefits. In the Industrial Sec- 0 ess mentioned abo\e. ^ economic outlook now 

n , . ' by industry on new plant and .JJebwe nOLfdt. abhs to sup- 1 invec.menic ‘ tion the bonus on fee main tables Property Insnraucc look* lew daunting Uan it did 12 

st 0.7p per share 51350 — machinery and that feey are port these particular proposals Investments L has been increased from £2.15 w months ago although there is 

(1.0769p gross) - mainly, responsible for Britain.’*' because, m our view, the bases on With fee improvement in the n(fr cen t to £2 30 per cent The premum income mcreased st ni 3 tons way lq go hproro 

xs) per Ordinary share .- 6J3p <0.6Ip) low level of capital formation in which fee^ proposed orgenfsadwi economic prospects the year saw v g t _ rmina . bonuses do not 23 “ 10 confidence . in fee country ’< 

per vnunvy snare e^jp . manufacturing industry. U Is wuld operate would be liable to some confidence returning to fee „ .S? w°, ?{ S 1 ; 7 ra »• ,10I, ,n lfi7 °' 2 , nsc u of fuiurc is fulh restored •fhp 

*st last October, completion of the bulk of fee unprofh- ironic : feat these criticisms conflict wife our duty- as trustees stock markets after fee deep JPgg .5! f5>1 “i 1 . 1 ®. 11 compared wife the financial strra » lb pl lhe c iLS . j, 

during fee first half, of V975 has resulted in a P™* Should .have been expressed most ; of onr pobeyholdeTS' ftmds. TWs Gloom that had prevailed in 19,4 alwhfcb^Iesantf ^ 0 ^i’l n,I L I,Wn re ?£ rlcd ™ heyond question arid I am proud 

the second 6 months. . strongly in 1975 when well over does not taply fe« we are na- and security prices recovered J™** L 1*^521 t2 , year * was a rathe ? n »?;? of fee fact that the C.LS as * 

' f , . • ... .. . t _ id hta: £1,000 ■ million of additional sympathetic to mrtiatives aimed from the low levels at which tha^ s take place. Our terminal encouraging response lo fee 00 . 0 nera.tivt- orcaniKitirm "diciru 

S h8 f 1 , c “ nno . ed f c J^«nd tee was raised by "rights at meeting needs' feat, are not they bad stood at a* beginning gnoses ^reject- primarily fee reminders given to all oar policy- ^ |l ° c pera ,, 

j fee profit level wJlLbe.m^nalned of ordinary- shares by adequately catered.- for -by the of the year. Amongst British increase in the net asset values holders of fee need to increase rom „„_.u‘ Si^inWn2l-nn5 

rad a find dividend of OTp per share d»»P J-> British manufacturrng and com- existing, rapital ; markets. . For Government securities fee rise or the numerous companies, in their, sum insured to ailow for ° iraSacis^iu'Sfness ^ 

shareholdeni. at the annual general ra«nng to be held jniftclal companies, much' of it some years, through ' our' saVin prices was restrained by fee which we invest and as these higher costs of repairs or re- 
on 21st September. ..... from^nrarancr'.companies and sidiarj'. Small Bayess Capital huge volume of new IssuJs by values aqain increased durine buildinn. . £*?_. °\ n 


mucn.tuseussiaa ww»uy.-u«w m nimpa amend sura ODSOieie ieglEiation £3.40 per cent to Li.eu per cent i n ,. reM a in nremiiim ratM in v — U p '.j - ' 

have been crtucisms that, -hfe rompames . feat, for ^ecral rather than ■ impose further for assurances and from £5.35 o ct ob1Tl974 s£Jd Abril 1975 off- wc!comc ,hcm ,d ,ho Board ' 
assurance companies and pension rrtKms, might have difficulty in restrictioM which,, although well per cent to £5.75 per cent for Wiv bv fee fall in volume 
hmds are unwlllhiB to provide obteing rt in fee usual way by meant, can only too easily work pension annuities and retirement nfbSess mentioned above toncluMOn 

finance for .capital expenditure a rights issue. * to the disadvantage of consumers, benefits. In the Industrial Sec- 01 DUS!neSfi mentioned amne. etonoa]ie outlook 


st 0.7p per share 51.550 — 

( 1. 07 69p gross) 

ass) per Ordinary share 6J93p (Q.61p) 

asc list October, completion of fee bulk of fee unprofit- 
during the first half, of 1975 has resulted in a profit 
the second 6 months. 


(0.6Ip) 


set partly by fee fail m volume ConriuMOn 

of business mentioned above. ^ econoniic oullflok n , w 

Property Insnraucc ,ooks lcss dauntl 'n2 than it did 12 
-pi.- —j -a months ago although there in 

The premium income increased sl jjj 3 [ong wav ; to go ho fore 

t r .R r ^ £1 m ,'- 6 m . "2!l— in i» confidence . in the countr>'s 


shareholders, at the annual general meeting to be held 
ori 21st September. 

1 of short-term borrowings was high during this period 
israntially reduced bjr 31st March, 
financial year 1976-77. some works are. well’ loaded byt 
« a tendency for major projects' 10 be deferred. 

'ORKS. NORWICH NRT 1JD. 28th April. 1976. 


■ also . ■'IUUSLMUCU rtUHl ■ •**> UTOMW -nuftwu WT ; r . 1 ; ^ 

- assurance and pension funds. pect« of substantial ffrotvft in thp main price radices rose complete years premiums dun £1.2 million compared wsih £i>< hnr1p - ■ 

As is show'n by the buoyant profitB. These tnvftPtmcnts. which durina tbe year by an esira- and paid tn 71 fl per cent Tor million in 1074 and £2.5 million Th* repnrt ami awounr^ «era 
condition of fee capital markets • so far have .amounted to over £4 ordinary 150 per cent. This, how- policies with 48 or more com lo 1973. wlnpicd. 
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A completely new publication from the Business 
Enterprises Division of the Financial Times Ltd. 


Waiter R. Skinner’s 


NORTH SEA AND 

EUROPE OFFSHORE 




AND BUYERS 



(] 976 edition} Edited by Bart Collins 

Includes: 

EUROPEAN BUYERS' GUIDE 

A Offshore equipment, materials and 
services available in Europe — U.K- Norway, 

Netherlands, Belgium. Denmark. Finland, 

France. Italy, Malta. Republic of Ireland, 

Spain. Sweden, West Germany 

• Communication details, bolding 
companies, executives, financial results. 

Q Classified list of equipment, 
materials and services available. 

EUROPEAN OFFSHORE 
ACTIVITY 

• Particulars of companies 

operating in European offshore 
areas. . 

• Details of exp lc ration 
licensing and activity in the 
North Sea and offshore Europe. 

F.uropean coastal states — U.K„ 

Norway. Netherlands, Denmark, 

France. Greece. Italy. Portugal, 

Republic of Ireland, Spain, 

West Germany, etc. 

O Principal government agencies concerned 
with offshore European activity. 

• Details of proven offshore oil and gas 
strikes in the North Sea, with maps. 

• Maps detailing exploration and production 
licence concessions offshore Europe. 

• U.K. Petroleum Revenue Tax details. 

• The U.K. Petroleum and Submarine 
Pipeline Act. 



This book will be in constant use 
throughout the year by many thousands 
of key executives in the offshore oil and 
gas industries. 

Available at £25 per copy including 
postage and parking (£29 airmail 
oversea*). Make sure of your copy 
today! Gut the coupon below. 
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Serious thought is now being given to -the less 
obvious energy options. David Fishlock reports. 
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wave power 


PLANS TO spend about £lm. 
over the next conple of years 
on the possibility of harnessing 
sea waves to electricity genera- 
tion are expected to be 
announced by the Department 
of Energy to-day. It is the first 
— and may well be the only — 
of the so-called "benign and 
renewable” energy resources to 
be given substantial research 
support by the UJL Govern- 
ment For this reason at least, it 
is important that what, by 
energy investment standards, is 
no more than a trifling gamble 
on an outsider should not be 
allowed to deflect attention 
from the fact that Britain still 
has no long-range energy 
strategy for the 1990s, when its 
North Sea resources begin to 
run out. 

Politicians are notoriously 
reluctant to grasp the im- 
plications of the long-lead 
times associated with central 
energy supplies. It took ten 
years to tap the North Sea for 
nil, for example; and it will 
probably take almost as long to 
bring Selby. Britain's first new 
coalmine for over 20 years, up 
to high levels of production. It 
takes ten years -or more to plan 
and construct a large power 
station of any kind nowadays. 

New energy sources, however, 
will take very much longer than 
this to bring to fruition. At 
least 25 years must be allowed 
to bring a new nuclear system 
and its fuel from conception 
into commercial operation. 
Thermonuclear fusion — some- 
times advocated as a benign 
alternative to nuclear -fission — 
has not even reached the con- 
ceptual stage. “ I've sometimes 
guessed that we might get elec- 
tricity out by 2030 but we can't 
even plan to that," says 
Dr. Waiter Marshall. . chief 
scientific adviser to Mr. Anthony 
Wedgwood Benn, Secretary for 
Energy. 

As for the other benign and 
renewable resources — sun, wind, 
wave, tidal and subterranean 
energy sources — any realisation 
seems to lie somewhere between 
about 15 years for a one-off tidal 
project such as the Severn to 
100 years for any major use of 
solar energy in the UJ\. 

The dominant task given to 
Dr. Marshall, deputy chairman 


of the U.K. Atomic Energy 
Authority, when he was made 
scientific adviser to the Secre- 
tary for Energy almost two 
years ago was the drafting of a 
[002-range energy research and 
development strategy. This was 
envisaged as the master plan to 
which Britain would work to 
maintain the security of energy 
supplies when not only its own 
but the world’s supplies of oil 
and- natural gas began to 
dwindle. 

The need for such a plan has 
emerged mainly from a growing 
scepticism in the 1970s about 
the technology that has been 
the focus of U.K. hopes of 
eventual energy self-sufficiency 
for the past 25 years. This is the 
fast “breeder” type of nuclear 
reactor, a system which pro- 
mises to use its fuel about 50 
times more efficiently than pre- 
sent-day reactors. Although 
Britain has discovered no in- 
digenous reserves of uranium 
worth exploiting, the uranium 
already stockpiled by the 
nation has a greater energy con- 
tent than either its coal or its 
North Sea reserves — given ac- 
cess to the fast reactor. 


Appraisal 


At the root of the scepticism 
about the fast reactor are three 
perfectly reasonable questions: 
Will it work? Is it safe? Will its 
cost be competitive? These 
three, together with growing 
realisation that the entrance fee 
was bound to be big, proved in- 
centive enough to undertake a 
careful appraisal of alternative 
energy options. 

The first results of this 
appraisal came out late last 
year. They proved a consider- 
able disappointment to those 
who felt convinced that if only 
some of the "neglected” 
options were paid more atten- 
tion. the troublesome nuclear 
technology could be abandoned. 
Harwell’s studies then showed 
that at best the five energy alter- 
natives studied — sun. wind, 
tidal, wave and geothermal — 
could contribute no more than 
6-S per cent between Uiem to 
Britain’s long-term energy re- 
quirements, and pven that at a 
price that might make fast 
reactors seem cheap. (The U.S. 


Government has a yardstick, 
which says no research support 
unless an idea has prospects of 
contributing 0.5 per cent, of 
U.S. energy demand by 1985.) - 

For the past few months the 
Harwell team, now led by Dr. 
Freddy Clarke as its director of 
energy research, has been com- 
pleting more detailed studies of 
each. of these five options, to 
see whether and where the 
Department of Energy might 
usefully spend cash to advance 
a technology. It appears to have 
concluded that sea wave power 
is one option where Britain has 
both promising ideas and an 
abundance of waves— and waves 
with seven times as much 
energy as U.S. waves — and that 
it deserves a little cash. It has 
recommended spending around 
£lm. on further laboratory test- 
ing of three ideas. Two are 
British, one being from Sir 
Christopher Cockerell of hover- 
craft fame: and one is Japanese. 
All are for harnessing waves to 
electricity generation. 

But to keep the prospects of 
wave power in perspective, the 
Harwell scientists acknowledge 
that ail three Ideas are at a very- 
early stage of development, and 
even the cash ir proposes spend- 
ing wilt not be enough to get 
prototypes into the sea. What, 
eventually, they envisage are 
offshore structures the size of 
supertankers — with, all that 
implies in development costs for 
a coastline as turbulent as that 
oE the U.K. 

Smaller sums — perhaps 
totalling another £lm. — are still 
being contemplated for further 
exploration of the other four 
options. 

But the purpose of the 
appraisals was always to help 
Dr. Marshall draft his long- 
awaited energy research 
strategy. They confirm the view 
held by those — such as Lord 
Rothschild when head .of the 
Cabinet Office “ think-tank," and 
Sir Alan Cottrell, formerly 
chief scientific adviser to the 
Government-— who said that any 
long-range energy strategy for 
Ihe U.K. must put most of its 
effort into three components— 
coal, nuclear energy and the 
conservation of energy. More- 
over, since Britain lacks 
indigenous uranium,, .ihe 




Judges of our energy requirements: Energy .Secretary, 
Anthony Wedgwood Benit Cleft) and M* chief, scien 
adviser Dr. Walter Marshall (right). 


nuclear component must be 
fast "breeder” reactors. 

On any reasonable view of the 
future, confirms Dr. Marshall, 
we cannot get by with any two 
of the three. U we try lo, he 
believes, the consequences will 
be very unpleasant in terms of 
the price Britain will find itself 
paying for energy come the 
1990s. 

The task now becomes one of 
packaging the strategy in a way 
which will be palatable to the 
politicians, and particularly to 
Mr. Wedgwood Benn. One of 
the problems is that the tradi- 
tional economist’s approarh of 
extrapolating from the present 
energy position can.be used to 
prove almost any argument 
about future requirements. As 
Dr. Clarke found, “it gets you 
nowhere except to show how- 
imponderable is the future.” 

His team came up with 
another idea. They became 
crystal -gazers, projecting them- 
selves 25 years into the future, 
in order to try to imagine the 
kind of energy situations dif- 
ferent factions have been advo- 
cating. Then they worked back 
to show what Britain must begin 
to do now in terms of research 
and development to achieve eacb 
situation. 

Not least of the advantages of 
this approach is that it gives 
greater weighting to the tech- 
nologies alleged to have been 
neglected. 

. Somewhat to the authors’ 
surprise a draft of the paper 
has already been received. with’ 
favour hy some of the nation’s 
top enercy experts. Its scena* 
rious span the whole spectrnm 
of poiwibiUtins from low>nerpy 
growth to high energy; growth, 
from an all-electric energy 
economy lo one with strict 
riirbs on nuclear - expansion. 
One thing they reveal clearly 
is that- nnly by raking an 


extreme conservationists 
can Britain hope to- remai 
sufficient in .energy eu 
once North Sea ‘ resource 

low. .1. 

When can the public i 
to have sight of a disc 
document which obriuuri 
major Implications for 
future of Britain? A Parli 
tary Select Committee ha: 
pursuing - the questio: 
government support fa 
“ neglected " energy optio 
has already /shuAn sis 
impatience. at the delay i 
duemg a long-range re;*' 
strategy. ■ It has. sumf 
various Department of E 
officials— Dr Marshall : 
them — as witnesses at in: 
throughout May. 

Moreover, Mr.. Wed 
Eenn has called his owr"' - 
energy forum on energy .-.*1 1*1 i'*T 
to take place in Loiid]fJ?t I 

June 22, following one h-* 1 " 
rened recently for the ' 
owned energy industry h , f / w 
Even if the long-range stJTjr' £ * f 
is withheld from the MF*'* 1 
unlikely that the Secret; 

Energy could rcsisl its : 
for the benefit of his own IF 
forum. 

The question will then ’ 
long should it remain a 
ment for discussion, befc 
Government decides 
scenario it plans to pursi 
authors assume that the 
be one or two further 
before the pundits are s 
lhat- its scenarios port! 
accurate picture. The; 
court the risk that optin 
begin to close because t 
ponents have grown t 
iliusioncd. Thi* is air 
very real risk in tho ra* 
nuclear industry, still 
new .orders nearly twr 
after the Government anc 
a new nuclear pnwe 
gramme. 
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Among all the lands girdled by the sea, rich pastures are rare, 
but nowhere as rareas in the Ionian Isles. 



When Odysseus left Ithaca for the Trojan 
Wax; he could never have guessed how long he 
would be away. 

As Homer recounts in his classic work. 
The Odyssey’ twenty long years passed by, 
a separation from his beloved homeland that 
must have been painful indeed 

Today, the visitor will find the fable 
of Odysseus’ perilous journey home somehow 
eminently plausible 

The post-Trojan storm/Ihe lure of the 
Lotus-Eaters’ flower food The terrifying 
Cydops and the cannibalistic Laestrygones. 

The beautiful but dangerous witch Circe. And 
the literally fatal attraction of the singing Sirens. 

One can imagine Odysseus surviving 
these perils and more, just to once again taste 
the idyllic pleasures of life on the Ionian Isles. 

The most northern and most famous is 
Corfu, where Odysseus first landed on his return. 


And for this weary traveller; it must have been 
a wondrous sight 

Startlingly green and fertile, it boasts 
a kaleidoscope of diversions. A capital over- 
flowing with tall,-arcaded houses and graceful 
colonnades, as well as wine and song. 
Breathtaking views. Countless seduded sands, 
overhung by wooded mountains. And sport 
from golf to cricket 

To the south lie the historical sites and 
exquisite embroideries of Lefkas,and the 
nigged coastline of Ithaca itself its 'Grotto the 
Nymphs’ proving a magnet for the curious. 

Beyond them, mountainous, sprawling, 
pine-covered Kefalinia tempts the tourist with 
marvellous beaches, glass-dear sea, stunning 
cave-lakes and the amazing, unexplained, 
perpetual-motion rock at Kounopetra. 

Whilst Zakin thos, the garden island, justly 
deserves the title'Fiower of the Levant 

Each island is as different from the next as • 
it is from the last Yet each share a quality 
common to all Greece. A Mediterranean paradise 
of today holding the mythological and hikorical 
memories of yesterday. 

Your travel agent can show you the 
enormous choice of Grecian adventures, or write 
to: The National Tourist Organisation 
of Greece, 195-7 Regent Street,London WL 
Or call 01-734 5997/8/9. 

And ifyou begin your Grecian Odyssey 1 
on one of the beautiful Ionian Isles, you’ll be 
happy in the knowledge that we've cut Odysseus’ 
twenty-year journey down to just three hours. 



Greece and the Hellenic Isles. 

They’re closer than you think 


o* soj -iij0 
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I IT ON DRfNKINGP AND DRIVING 
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BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


f rlnKng and' driving 
»e, enforced effectively 
. limitations ' on the 
Te' police to. stop and 
i have to be removed, 

; l published yesterday, 
jjistion is 'contained in 
i tot the departmental 
(lander file chairman- 
( :Franh BiennerhasscL 
' Jkina and drivings 
: Jdrtact proposals are:’ 
, breath sample should 
)S used to determine 
[? alcohol in a, driver’s 
*: blood -analysis as an 
ltest; 

>me offenders should 
a new “high _ risk” 
diich would 'mean 
iply to the court for 
ion of their licences 
gening them back 
,y as a present. They 
to show that -they, 
steps to control their 

•j-manent programme 
and education should 
to warn young people 
r about the dangers 
after consuming 100 
jl. 

mltec says that the 
of road- accidents in- 
jhol exceeds flOOm. 
unwillingness or in- 
toe drivers to control 
ig leads to more than 
j a year. - including ' 
fatal mad accidents 
le drivers. 


rent 


t says that a year's 
on is a . strong 
the driver. To every 
is an inconvenience 
nation. For most it 


involved heavy incidental expense 
and a cramping of .life style. For 
some it meant loss of livelihood 
and the need to find new employ- 
ment. - . \ 

.The committee concludes that 
the law is .too weak, not because 
the penalties -are wrong, but 
because people '.no longer expect 
to be caught. 

Although there had been a 
rising rate of police breath tests, 
there bad . been - an increasing 
in belief that a person could 
drive after heavy drinking with 
-littre .risk of detection. 

• “The. level of enforcement has 
to he seen to be increased. 
Since, police 'resources are 
limited, that can be achieved 
ouly if the obstacles to their 
task are. cleared away.” 

Technical aids 

At. present the police were 

hampered by the need to follow 
to the letter a complicated and 
time-enn«iminE procedure, and 
to prove in rmirt that they had 
done so. ' Moreover, a driver 
could not be convicted unless the 
cnnstn.hle required the initial 
roadside hreath rest in circum- 
stances which were closely and 
rwtrictively defined in the 
stature. 

"Thus a first step m enmhat- 
inR the effects of alcohol on thp 
roads is to chance features of 
the law which frustrate its en- 
forcement and to give the police, 
the improved technical aids now 
available. We bolieve j this can 
he done while maintaining essen- 
tial safeguards for the cituen" 
The committee points oul: “If 
the police are to be efficient in 
detecting offenders and their 
limited means arc to be deployed 


to best effect in deterring those 
who might drink esrceslvely 
before driving, they need dis- 
cretion to test those who are 
most likely te be' over the limit. 

“The present categories do not 
allow the police to develop poli- 
cies which are relevant to 
drinkers' behaviour or to rely on 
their trained judgment in the 
Individual situation; instead they 
must conform' to an artificial 
ritual, in the knowledge that, if 
they deviate from this, a prosecu- 
tion is likely to fall, however 
dangerously nnfit the suspect 
may subsequently prove to have 
been. 

“Thus both to remedy the 
defects in the law and to provide 
the basis for appropriate and 
■effective enforcement of it, -.the 
present limitations on the power 
lq stop and test drivers have to 
be removed. We regard this as 
an essential and Integral .part of 
our proposals." 

This would not bring about 
random testing of mortorifits 
and' "mean testing many drivers 
for every one who was found to 
be. over the limit.” 

The police worked within a 
disciplinary framework, “and 
we have no reason to suppose 
that a constable is at all likely 
to abuse his discretion." 



powners launch 
eme to reduce 
lution from oil 


: High risk 

In any case, “while the basic 
• rights of the suspect must be 
: safeguarded, we consider that 
i other road-users’ right to be pm- 
lecled from dangerously unfit 
1 drivers is paramount.” 

[ . On the question of the pro- 
i posed new category of “high 
■ risk **• offenders, the report points 
I out that under the present law 

; New law 
| urged 

| on asbestos i 

! HOUSEHOLDERS AT . risk from I 


Mr. Frank .. Blenherhassett - 
Question of a deterrent? 

a person with a drinking prob- 
lem bad his licence returned to 
him automatically at the end of 
a period of disqualification. 

Offenders found to have a 
blood alcohol count over 200 mg. 
—“a level hardly ever reached 
in normal social drinking" — 
<hnuld come into this high risk 
category. Second offenders 
would also he classed as high 
risk, together with those who 
refused specimens for analysis. 

These high-risk drinkers would 
he subject to a special type of 
order (in addition to. the ordi- 
nary penal disqualifications for 
at least 12 months) as a result 
of which they would be put on 


notice that at the end of th»i 
period they must satisfy tba 
court that as drivers they would 
not present unduo risks. 

They would bp. encouraged to 
seek advice and. ir they bad 
drinking problems, appropriate 
help. 

There is much ignorance and 
complacency about the effects 
of -.drinking and driving, the 
committee says. 

‘'The danger is emphasised by 
the fact that there are still people 
who believe that they drive 
better after a few drinks, in 
spite of the fact the this delusion 
has been shown to make a targe 
contribution to the danger.” 

The committee says it is urgent 
that, the Government should 
counteract this by. undertaking 
a heavy and continuing campaign 
of public education through the 
media. Consideration might be 
given . to the inclusion in schools' 
curricula information about the 
effects or alcohol and its dangers. 

The committee insists that Its 
recommendia Lions should ' be 
treated as a package because, 
not only are they closely con- 
nected. “hut the experience of 
the Road Safely Act showed how. 
suitably presented, drinking and 
driving counter-measures can 
bave dramatic results. Although 
it would be wrong to look for an 
instant solution and to neglect 
the need for longer-term efforts, 
the oportunity of saving thou- 
sands of lives and injuries by 
giving measures real impact 
should not be passed over, and 
we recommend that if at all 
feasible they should be - sjti- 
ebronisod.” 

Prtnkirjp nmi Drirfnp, report 
of the ftiTOrtmenlal Committee. 
H.MSO. WSp 


Substitute natural 
gas tests succeed 


lure*: 
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llltlAtl fw-r iLMTLni ! HOUSEHOLDERS AT . risk from! BY DAVID FISKLOCK. SCIENCE EDITOR 

I Iff 8 If III li tffifll fill J possible long-term health hazards DETAILS OF a successful £3m. panics, headed by Continental Oil. 

*'■*•'■*■*•* AA VUA . j of asbestos dust in . the. home fexpenewent • bv -British Gas to and involved the conversion of 

immktriai cTAtrtr ! could find themselves with little ! demonstrate the key step in a a Lurgi gasifier to a “slagging" 

industrial, staff or no legal protection “unless newi n6w method of making substitute gasifier design developed in the 

ARY Initiative which Apart from the need to get-] legislation is passed, a legal , natuI ^j ' from coal were dis- mid-1960s by British Gas's Mid- 

ihsiantially reduce agreement by governments. the j journal warned yesterday. i closed at a meeting of engineers land Research Station, 

the sea by oil from convention also lays, down ' .n he r j s j{ 0 f j^g dj TOaKe j n jin Edinburgh yesterday. .This high-pressure technology, 

aunched last night by requirements for certain equip- ^ home arises not from thc j The technology could keep reject the non-conbusrible por- 

itional Chamber of menl which is either not yet fully i nsla naUon of asbestos when Britain's natural cas grid at full «onj Df coal feedstock as a 

developed or generally not houses are built: but from the ! pressure in the 1990s. when North molten slag instead of a solid 

mber. representing available. gradual break-down of asbestos I Sea ' supplies are expected to fun J* 5 * 1- , . c P roces s is controlled 

Mwsa-ifisr dus rT d,™ m*;. p™*™™ cWM. ?jsfa 

of the - 1973 lX>'^ * ; 0f e T Ls inV , 0lrWJ I 0uld not ■ development man a Sr de^ribS their trials had shown that coals 

nvention for.thc Pre-*"*^ 0 .® 0 " 5 oomplex and ; normally cause too. much concern, j jn a to rhe annua ] con . with an ash content as high as 

Pollution from Ships. 01 f f ! But the very hannriil ion t -term j ferencTSf the Institution of Gas 20 per cent, and oven lignite, 

i is tn implement " i effects that could be caused by ; Engineers, a senes of trials over would yield gas by this method 

ects of the convention " Yet many of its provision* I blue asbestos called for considers- ; the past year on the Westfield suitable for further refinement 

allowed to wait fnrean he complied: with, now, and j tion of the formidable legal prob- j fixed-bed slagsiftg gasifier in to make substitute na.tural gas. 

individual govern- we thought we shofild- see what lems in bringing an aetkm 13 'Scotland. They concluded that, by using 

it lake up to len years the industry could acbievq jrplun- 1 or 2d years after ihe event against ■ The trials, were commissioned thp, Westfield route, it- was 

n force. .. . tarily.".. 2 a builder-, nr landlord. - 1 by a consortium of 13 US. com- poraibh? with most U.S. coals to 

" 1 ■ 1 ' ■ 1 • ■ n realise the heqefits 0 f the basic 

slagging approach to the gas— 
namely, high output, fow steam 
consumption, low yield of 
aqueous liquor and high gasifica- 
tion efficiency. Between them, 
these factors would lead to low 
gas production costs, they said. 

• • • A demand for eoal-based sub- 

. stitute natural gas was unlikely 

■* '.id occur in the U.K. before the 

t mid-1990s, the scientists acfcnow- 

i ■w T/\ir TfW^ 

. m fm mil \ W M m m . M V M m -■ Im I m 1 be met by British Gas's catalytic 

wj m# B mm I m-C ■ m ■■ | m 10 P ro ^ss. which used a 

-• M ■ I 0^ H W ■■ I ^J0 light oil distillate as feedstock 

Jt t/v/ Jl ULj VjrvJFMi IVI s capUal ^ 

™ ^ .Fourteen streams of catalytic 

.Sas-based plants making 

1 H rn m » 0 * 0 f i m - substitute natural ga* are 

m m W ■ H J ■ J mA. m mm already operating in the U.S.. 

0 Ijl 01 — i m^L ■ ■ ■ producing more than 1.67m. 

'■ I Til Pi Pi l\ A ¥1 W ■ «,bic«.w..r g ,.,d.y.,p Ml< 

A. 0 f ^ li 1 ill J WLw w ^ The scientists saw their new 

'"s&! ’• » process, using coal feedstock, as 

tiE WHOLE WAY liT 

I- ■ AGredanhoKdayisnotjustaholiday.morea. ■ ' jroSTra i. 

* total experience. ■ ' . ^^JSSSSS’JS?^ 

I? ■ • • •• a i i _ o__a t y^\t .iv. . _ roof damage caused by trailing 

vortices from aircraft. 

Homes in parts of Bedfont. 
Hatton. Heston and Hounslow 
West will be given free insur- 
ance by the British Airports 
Authority. The houses are up 
to approximately three miles from 
. touch-down on Heathrow's two 
iuiain runways. 

The original scheme, announced 
1 in November. 1974. insured 
nearly 950 homes in the area 
of Cranford, Middlesex, where 
roof damage incidents bad- been 
reported. 

Since its introduction there 
have been reports of damage 
outside the area antf. after 
investigation, eight such in- 
cident were attributed to 
trainling vortices. 

The British Airports Authority 
said yesterday that it would meet 
the cost of repairs in the eight 
cases. 

BP Oil orders 
road tankers 
worth £4.5m. 

BP OIL is to spend W.5m. on the 
reequipment of its road delivery 
tlcct this year, it will take de- 
livery of 207 vehicles, equi valent 
to about one-quarter of the 
present fleet 

Mr. John • Rid dell -Webs ter. 
deputy managing director, said 
that BP ordered 54 British Ley- 
land BisOns for delivering motor 
spirit, diesel fuel oil and gas oil, 
53 articulated vehicles— British 
Ley land Chieftains and vehicles 
from Scddon Atkinson Vehicles, 
a subsidiary \ of Seddon Diesel 
Vehicles (part of the Inter- 
national Harvester Company of 
Canada Ir-aad 71 rigid vehicles 
for medium, heavy and light Jue! 
oils— from ERF and Scddon Atitin- 
sop Vehicle*. 

Another 29 specialised vehicles 
had al*o been ordered. 


■ A Grecian hoEday is not j list a holiday, more a 
total experience. 

And when you fly there on Olympic Airways, 
the National Airline of Greece, you’ll taste the pleasure of 
the experience from the moment you board the plane. 

You’ll fly schedule trom England's finest ' 
airport, Heathrow, en route enjoying the typically Greek 
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And best of all, you'll be greeted, at Olympic ' 
Airways' own airport terminal in Athens. And from here 
you can go on any Olympic Airways domestic flight, 
.^without dunging terminals. ... 

- vV • Your local travel agent or Olympic Airways '• 

. . wifltdl you which package holidays are linked with our • 
'flights? including those specially recommended under '* 
the All -Seasons’ banner. . . - - 
V'. .So.you can be sure tliatif you’re going Greeks 
^^^e^lsoflying Greek. 
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The National Airline of Greece. 


J London Oi yrcpic Airways &iiJ ding; 141 New Bond Street LoudotiWlY tiBaTel: JI-453 7262. 
Binrangham Norfolk Hoose.36 Cannop Sfreet Birmingham B2 5EETd:02H43 3155- 
|0g0V Manchester f»04 RovaIExch»njc.MandK5t«M2 7FF.T4I:06l-S?2 523f?. S. 
Gia^swI2<SLYuiaintStttti*GiasgovG25£R.Td;04I-22I5568. . 
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WnVUBBMW, UMUED 

( Inajrporated in the Republic oj South Africa ) 

CHAIRMAN’S STATEMENT 

The following is a statement to members by Mr. H. .4. Smith, which trill he presented at the 
Annual General Meeting of the company. 

I have great pleasure in presenting my statement for 1973, a year during tviitch '.he 
Cooke N'o. I Shaft system reached full production 

Working profit increased from Rt3.isu.lWU in 1974 to ILlfi.Hii5.UOU in 1973. 

OPERATIONS AT COOKE SECTION 

Tonnage nulled from this Section totalled 811MJ0U ions in 1U73 compared with 34fUWKl 
tons in 1974 and monthly production is currently m excess uf 75.uno tuns per month. Him 
scale of operations represents the full capacity of the Loukv Nu 1 Shalt The 

increase in production over 1974, together with .< slightly improved recovery qr:ule. 
resulted in a doubling of gold output to 11.C54 kilograms. An average pneo nf K3.M7 
per kilogram was received in 1975. compared wtlh PJt^JO per kilogram in 1974. The 
.increase in production helped contain the rise m unit working costs to some 7.5“.. 
However, the prevailing inflationary climate in the Republic tontinio-s to vxeri 
Lremendous pressures on the mining industry and with a new round uf annual Ma^<- 
increases currently being negotiated, the mine can expect to see a further marked 
increase in working costs in the present year. 

The implementation of a five-day working week underground is likely t» result in 
further' increases in working cosls if the production levels of the industry are to be main- 
tained, which might nut ue possible in the short term. Hriwdvct. your company muiid 
appear to be well equipped iu meet this new challenge 
Development rates were maintained during the year with total development .it the No ! 
Shaft amounting to 1U.03S metres (1974 — JO.StfcJ met res l. Development results have 
shown encouraging gold values and these, together with the value nf existing ore reserves 
should ensure that the overall recovery grade for the current year sh'ui id equal that 
uf the previous year. Development results remain consistently above what ght have 
been anticipated from borehole results in the area: u evert he less, it would be mi prudent 
to assume that this relationship will persist throughout the lease area 

At the No. 2. Shaft system the Ventilation Shaft has been sunk lu Ha final depth of S9ti 
metres and the Mam Shaft has to date reached 1.07 u metres, just short uf its lina! depth 
of l.ltSi metres. Com missioning of this shaft is expected to be completed hy April. 1 97" 
and the build-up to full production of 100.000 tons per month in the .wcond half of 
X97S should be on schedule. 

Development towards the reef from the Ventilation Shaft has commenced on the upper 
levels and within the next few months it should be possible to compare ac-.ual values 
with those indicated from the results of borehole sampling in lhe vicinity uf this shall. 

OPERATIONS AT RANDFONTEIN SECTION 

Gold production from resue unntug of the Black Beef was phased out as planned 
during 1975. 

Preliminary investigations are in progress at the No. lfi and No 32 Shafts in order to 
assess the feasibility of reopening this Section of the mine in the event uf a decision 
being taken to expedite the early production of uranium from the Bird Reefs. The 
results to date are encouraging. 

CAPITAL EXPENDITURE AT COOKE SECTION 

Net expenditure on nuning assets totalled Rl4.575.uuu in 1975. lhe main items of this 
expenditure were R3^»m. on underground development and equipping at the No. 1 Shaft 
and R5.3m. on shaft sinking and equipping, including shaft system development, al the 
No. 2 Shaft. Expenditure on the gold plant and rail transport system amounted iu 
RI.5m. and housing and hostel accommodation to Rl.tim. 

The current estimates of 1976 expenditure amount to a further R24.000.0tKJ, to be spent 
mainly as follows: 

Cooke No. 1 Shaft — pumping and compressed air services tRI.fim.t. Black hostel 
(R5.U1U.I. 

Cooke No. 2 Shaft — shaft sinking and equipping including shaft system development 
(Rt02im.i and general underground development tRlJSm.i. 

In addition expenditure on housing, black welfare and hostel improvements and on 
preparatory work for the new gold plant to be built al Lhe Cooke Section. Is scheduled 

Notwithstanding any decision that may ultimately be made regarding the proposals lu 
expand production, the board has decided to reconstruct and update the uranium plant 
at Millsite to treat the current production from Cooke Section. The cost of re-comml-ssiun- 
ing this plant is estimated to be some R3.6m.. nf which R1.4m. may be spent in 1976. 

PROPOSED EXPANSION PROGRAMME 

Shareholders were advised in a statement dated 4th December. 1975 that plans bad been 
drawn up for the most advantageous methods, of exploiting the company's gold and 
uranium reserves. To quote: “The plans will necessitate the completion of the shaft 
sinking and equipping programme at the Cooke No. 2 Shaft system, the installation of 
an integrated gold and uranium beneficiation plant in the vicinity of the Cooke Section 
and the reopening or the old Randfontein Section. These developments. -.Lgelhcr with 
existing on-going commitments, could require capital expenditure of the order of 
Rl30.000.000 in today's terms over the period 1976 to 1979 and would give 'he mine a 
capacity of 250,000 tons milled per month.” 

Since publication of that statement the plan to expedite the early production or 
uranium by re-commissioning the uranium treatment plant at Millsite referred to under 
Capital Expenditure above, has been finalised. This will operate in conjunction with and 
at the same rated capacity as the present gold recovery plant. An early return to 
uranium production tn this manner should not only make a positive contribution to ihc 
cash flow at a time of heavy capital expenditure, but should also enable invaluable design 
and lest work to Ue carried out on new equipment. This modern equipment could enhance 
the performance, reduce the cost and expedite the commissioning of any i-ew plant tu 
be installed at Cooke Section. 

As previously stated, your board is of the opinion that a final decision to embark upon 
the proposed expansion programme can only be taken once firm sales contracts have b*N*n 
obtained, with a guaranteed base price geared in inflationary cost increases. Suitable loan 
financing is also a prerequisite to any such decision. Negotiations arc currently in progress 
for the supply of uranium under long term contracts ana for the provision of the . 
necessary loan finance. It would be premature and possibly even prejudicial to these 
negotiations for me to make any comment at this juncture. Members will he advised nf 
their outcome and. in the event of their being successful, of the consequential detailed 
plans for expanding both the gold and uranium production of the company. 

As a prospective uranium producer, your company has been re-admitted to membership 
uf the Nuclear Fuels Corporation of South Africa (NUFCORi. Accordingly, the negotia- 
tions to which I have referred are being conducted through the agency of NUFCOR 
which has gained world-wide experience in uranium marketing on behalf of Its producer 
members aiid is consequently best suited to handling this task. 

It U gratifying to note that the price of uranium oxide, which had fallen to as little 
as U.S.S6 per pound in 1972. has continued its upward movement with spot sales currently 
taking place at prices in excess of U.S.830 per pound. However, base prices to be expected 
under long term sales contracts tend to be somewhat lower than current market prices. 

FINANCIAL 

The overdraft facilities granted by the Standard Bank of South Africa Limned were 
relinquished during the year. The Standard Merchant Bank loan uf R2.000.000 at the • 
year-end has subsequently been reduced by the first of four annual repayments of 
R500.000 made in March of this year. 

No provision for taxation and State's share nf profits was necessary for 1975 and no tax 
liability .is anticipated during lhe current year as your company still has a large outstand- 
ing balance of capital expenditure ranking Tor redemption. 

DIVIDENDS 

Members were advised in December that the board had decided to postpone the resump- 
tion of dividend payments until the financial implications and arrangements inherent in 
the proposed expansion plans had been finalised. It remains your board'-- n tentian tn 
recommence dividend payments as soon as it is practicable to do sc. but such payments 
must be related to the magnitude of the capital expenditure programme planned for the 
years ahead. 

ACKNOWLEDGEMENTS 

I should like to place on record our acknowledgement of the vital role pia>ed by the 
management and staff of NUFCOR in assisting your board m its negotiations: with 
potential purchasers of uranium. 

In conclusion. 1 wish to express the board's appreciation of the excellent services 
rendered by the general manager. Mr. R. D. Wolff, the mine staff, the consulting engineers 
and the ‘technical and administrative staffs at head office. The c.ooke No. 1 Snart was 
brought to full oroduction during 1975 despite the sharply reduced availability of under- 
ground labour and the underground staff associated with this achievement are to be 
particularly commended in Ibis regard. 

Johannesburg ‘ April, 19i6 

The Annnal Genera/ Meeting of members wilt he held in the Board Room, Consolidated Building, 
Comer of Fox and Harrisons Streets. Johannesburg an Utk May. 1976 at II JS autu 






i a t :• . t t Vi % l 

BMHBfiaftiMw 


ACCOUNTANCY APPOINTMENTS 





recruitment consultants 


- W J- 


Tel: OT-5SS35SB or OT -5 SS357B 

Telex rdo.SS737^ p ; 


CJA 


NEW ISSUES EXECUTIVE 


KUWAIT 


Up to U.5. $60,000 


a 
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A LEADING KUWAITI INVESTMENT COMPANY 


Aj part of an expansion, this. position has been created. We invite applications from candidates who have acquired not less than 
eight yean' mvestment/merchanc banking experience. Such experience should include all aspects of new .bond issues and syndicated 
loans. Responsibility" wrll include negotiating. setting up of syndications, documentation, etc. Reporting to the Manager of the 
New Issues Department.' the successful candidate will be responsible for training local staff. Initial salary negotiable up to 
U 5.S60.C0Q — car. home leave passages, assistance with removal expenses. Applications in strict confidence, under reference 
NIE3&9-1/FT, to the Managing Director. 


■Satt 





An exacting appointment— a high level of autonomy will be vested in the 
appointee— scope for much wider responsibilities in the short/medium term 


wBXSBB 


CJA 


FINANCIAL DIRECTOR 


CENTRAL LONDON 


£10,000- £14,000 + CAR 


EXPANDING AND WELL ESTABLISHED COMPUTER PERIPHERALS COMPANY— T/O CIRCA £5 MILLION 


Applications are invited From qualified Accountants IC.A.. A.C.4.. AA.CCA. or A.C.M.A I. a god 30-37. who have acquired at 
least five years' practical experience in che commercial or industrial Held in an organisation utilising modern financial manage- 
ment disciplines. At least two years' experience must have been acquired in the practicalities of renting and leasing of capital 
equipment. The successful candidate will be responsible for the efficient management of the administrative, company secretarial 
and financial activity and will be a vital member of the management team and expected to play a significant role in rhe Company's 
future profitable growth. He or she will liaise closely with leasing companies and the leasing money market. A strong commer- 
cial nose for profit and a clear analytical mind are key factors in this important appointment, initial remuneration br way of 
high basic salary — profit sharing- is negotiable £1Q.OOO-£I4.QOO car. contributory pension, free life assurance, assistance with 
removal expenses. Applications in strict confidence, under reference FD37QQ/FT. to che Managing Director. 


CAMPBELL-JOHNST ON ASSOCIATES < MANAGEMENT RECRUITMENT CONSULTANTS) UMITED 
35 NEW BROAD STREET, LONDON EC2M 1NH. TEL: 01-588 3588 or 01-538 3578. TELEX:. 887374. 



OVERSEAS BASED 
WORLDWIDE TRAVEL 


Tax Free Salary Plus Benefits 


U.K. BASED 
OVERSEAS TRAVEL 
£5,0OO-£7.OOO plus benefits 


U.K. BASED — U.K. TRAVEL 
£4,000-£5.000 plus Car 


For further details rings 
NICK DICKERING 
The Michael Page Partnership. 

9 Clifton Road. London, W.9 1SZ 
Tel.: 01-286 7388/9. 



Lbyds Scottish Limited 


GROUP 

FINANCIAL CONTROLLER 


Lloyds and Scottish Ltd., 3 public company, 
is a leading UK financial group operating in 
the fields of instalment credh. teasing, 
invoice factoring, television tenting, 
retailing of electrical goods and the 
distribution of capital equipment. The ' 
Group has grown from a gross asset value 
of £130 million in 1966 to its current value of 
over £350 million and profit before tax in 
1975 was in excess of £13 million, a record 
for the group. 

The Board has decided to strengthen the 
group finance function by the creation of 
the new post of Group Financial Controller. 
Reporting directly to the Group Financial 
Director, the job wiR carry responsibility for 
budgeta ry and financial control of the 
grou p. for taxation matters, and for the 
development and evaluation of investment 
opportunities. Candidates, who maybe 
men or women, are unlikely to be less the* 
thirty yeare of age. a nd should have 
in-depth experience, at a senior level, of 
financial and budgetary control with a large 
or medium-sized group. An alert and agile 
mind is essentia I, allied to a demonstrated 
ability to evaluate situations from a 
business as well as a purely financial 
viewpoint. 


The job requires some knowledge of U.K. ' 
corporate tax structure, in addition to the 
relevant accountancy qualifications. This is 
aseniorappointmentwfthamajorand 
progressive group and only candidates of a 
high standard are likely to be acceptable for 
this demanding role. Salary will be 1 
negotiated at an extremely attractive level, 
and is unlikely to prove a barrier to 
candidates with the right experience and 
qualifications. A car is provided, and fringe 
benefits, which include BUPA 
membership, are generous. The job is 
located at the Group Heaquarters in 
Edinburgh. Assistance with relocation 
expenses will be provided and subsidised 
mortgage facilities are available. 


I Personnel Services rcf:AA45/5594/FT) 
The identity of candidates wdl nor be 


revealed to our clients without prior 
permission given during a confident 


permission given during a confidential 
discussion. Please send brief career details, 
quoting reference number to theaddress 
below, or write for an application form, and 
advise us if you have recently made any 
other applications. 




PA Personnel Services 

Hyde Park House. Kmghtsbridge, London SVV1X 7LE 
Tel. 01-2356060 Telex: 27874 


ASSISTANT 

CONTROLLER 


Young ACA to £5,500+ Bonus 

My client is a MajorFirm of Stockbrokers in The City. 
It intends to recruit a replacement for the present 
Assistant Controller, who has been promoted to 
another area of the business. 

He/she will be a young financially-biased ACA in 
the mid • 20's, who has worked in a medium or 
large practice, or has relevant City experience. 

He/she should have a general knowledge of 
computerised systems, as the immediate priority of 
the department is the completion of the installation 
of a fully integrated financial and management 
reporting system. 

This is a challenging opportunity for the right person. 
Please send a full C.V., with contact telephone 
number, to the Finn's Adviser, Peter Wilson. ACA, 
at Dormers, Kiln Way, Gray short. Hind head, 
Surrey. 


Financial Controller 

LONDON C„£7 ,000+ pension scheme 


A ■ni'rnher .vPA Inwnjrv^ 1 
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Our client, a public company with ar excellent 
profit record, requires a Financial Controller for r 
un« of its subsidiaries based in the City, a well 
known and highly respected group engaged in 
shipping, forwarding, air freight, haulage, ware- 
housing. travel, etc. There are office! in the 
U.K.. on the Continent and in the Middle East. 


FINANCIAL CONTROLLER 

(Director Designate) 

London West End c. £10,000 +car 


Our client, a very profitable Group of Companies in the 
entertainments industry now wishes to recruit a Financial 
Controller { Director Designate) . 

Reporting directly to the Deputy Group Managing Director 
the responsibilities will cover all aspects of financial control. 
Considerable emphasis is laid on the ability to manage in 
a dynamic and youthful environment and the successful 
candidate will supervise an accounting team of some 18 people, 
including 4qualified accountants. The accounting systems are 
part computerised and the job will email the further 
development of financial and management information 
systems. 

Candidates for this appointment should be qualified 
accountants (male or femalel, aged probably 28-33, who dan 
demonstrate the requisite blend of financial and managerial 
skills. Prospects are excellent, including possible Company 
flotation, and the emoluments' package will be generous. 

This appointment is open to male or female applicants. 

For detailed information and a personal history form 
contact Michael Shattock B. A. (Eicon) A.C.A. or 
Ronald Vaughan A.C.M.A. quoting reference 1550. 


A Chartered Accountant, aged 2S32. is 
required to take responsibility for Group 
accounting and financial reporting of the U.K. 
and overseas operations. The person appointed 
will report to the Managing Director and will 
nccasi anally be required to visit European and 
Middle East subsidiaries for short periods. 
Previous experience in a similar industry would 
bn ideal hut evidence of real achievement and 
a commercial outlook is more important 
.Implications in: 

II. T. J. Ansel l. 

Bussell Limebeer .kssociates, 

2, Broad Street Place, 

London ECSRf 7EP 01-588 3504 


Douglas Llambias Associates Ltd., 

J 1 0 STRa\-0. LGMDOM WC2R OMS. 
TELEPHONE 01 -836 4IJB6 
, 3 COATES PLACE. EDINBURGH EH3 7AA. 
'TELEPHONE 031 -2257744 

COMMERCE & NDUSTRY 



FINANCIAL ACCOUNTANT 

London W.l. £5,000 + . 


London W.l. £5,000 + . 

International Company with world wide operations is seeking 
a young qualified accountant with good commercial experience. 
The person appointed, who will report to the Chief Executive, 
win be responsible for the entire accounting function and will, 
produce annual budgets, cash flow forecasts and management 
and financial information. Excellent career prospects, con- 
tributory pension scheme and other benefits. Please apply icith 
C.l'. to Box -1.vi.3S. Fmaiiclul Times, lu Cannon Street. 

■ F.C-tP 4RY 
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Accountant/ and Executive 

Recruitment 
_P.A. TO PARTNER 
Chartered Accountants 
£4,500 

Tel. 0MB6 4041 ' 


Specialists m 

Accountancy 

Personnel 



v..- . ?'M- I*-?-#' 


Group Financial Controller 


Tehran 


c. £15,000 
equivalent 


Our diems are a well established and wofiiable company group mainly involved in manufacturing, marketing and 
importing a range of packaging materials and pharmaceuticals. Group turnover is currently around £7 million and 
appreciable expansion is planned for the next few years. A new post has been created for a Group Financial Controller. 
Reporting to the Group Financial Director he will be required to devise and introduce systems with a view to co-ordinating 
all the subsidiary companies accounting information for presentation to the Group Board of Directors. 

He will also advise them on all aspects of the management of financial rcsouites. 

Applications are uuw sought from qualified accountants aged 30-40. who have substantial relevant experience ar 
senior level. In addition to an attractive salary, which is paid locally, ihe company will take out a tease on a suitable 
apartment and make a substantial contribution to its rent. Other conditions of service include assistance with car purchase 
and private medical insurance. Travel umiilenients and the reimbursement -of freight costs will depend upon marital 
status and will bn the subject of discussion with the successful candidate. 

Please write m confidence to R. Vav.-iU or telephone for a persona! history (atm quoting reference V'852?7. 


if you have an accountancy, 
employment problem contact us 
first— we won't guarantee results 
but we will offer a 100% service 
to applicants, and clients alikf. 
Telephone or write: 

' • Carolyn Hackney, 

DUKES CAREERS, 

21 Liverpool Street, 
London, E.C.2. 

01-283 3881/6 


Paris Salary Negotiabte ; 

FINANCIAL CONTROLLER 

EUROPE 


Top Financial Executive required to join European management team 
of leading company in the music field. . Reporting to the Vice-President 
Europe he will be responsible for tlie supervision and development oP 
the financial control . and management information systems In seme H 
countries in which the epanpany operates. : . . _ ' . 


Basic requirements: . 

—EEC citizen or holder of current French worH. and’ residence'""’' 
permits. . - 

—Chartered or certified public accountant or business seboo 
graduate. .’ . . ’ - ; ’ ’ ' 

— Extensive 'relevant experience in one or mOTe haiemationa - 
companies.;. 

—At least one Continental European' language ih addition lc 

E nglish. • . .. .. .. 


Proven management ability and sound commercial judgment are mori 
important than age, however, candidates under the age of 33 arb—- 
unlikely to have acquired adequate experience^ 


Salary and benefits commensurate with the responsibilities of this .ke^ ;; 
position. '"5. - 


. . . 

Comprehensive career details and indication of salary required shouh 
be sent to: ■ J *“ 


Box No. F.419, Financial TinSfes, . 
10, Cannon Street, EC4P 4&Y. 



London to £8,000 + mortgage facility 


Our client, a major life Insurancenompany, now wishes to 
recruit a Taxation Advisor, (mateor female). Responsibilities will 
include liaison with Marked rig and Direct Safes staff oh current 
and future legislation and all other taxation matters vtfrich affect 
the sale of life insurance products, as wen as genera! tax pEanning 
advice for some clients. . , . ■ • - ..■• - 

Candidates for this appointment should havee legal and/or 
accounting background allied to substantial l.tajf experience; and 
a re likely to be aged 35 • ,v I" . 

This appointment is open to male or female applicants. . . 

For further information and a personal history form 
contact Michael Shattock B. A. (EconJ A.CXA. or 
George Ormrod B.A. (Oxon) quoting reference: 1543., 


Douglas Llambias Associates Ltd* . 

-siOSTRAND.LOMDON WQ2RT)NSw: .\ : 'l ■ 
TELEPHONE 01-836 4086.' .* . -■ '■ 

3 COATE SPLACE. EDINBURGH EH3 7AA. 
'TELEPHONE P31-Z25 7744"' ' . ’ ' 

CQMMSiCE & NDUSTRY 


J FinmwwilDi^ 

East Midlands ; r ' _ £ 8000 p 


71 M ~ acbme tool manufacturers Rpecialisine i& drilling machines are looking 
/ WM for a qualified accountant of the calibre to .justify promotion to the 
Board of this private company within twelve months: _ 

Reeponribility will be to the 0minnan for the accounting and finance functions, 
for advice on financial policy, and for general administration of . a company 


employing 500 people. Preference will be given to candidates, probably between 
thirty-five and forty- five yearspf *ga,with 


substantial experience, of financial- control in the engineering industry 
part jcu lariy. if this bias been 1 gained in a company making machine;tooU 


practical acquaintance wfth the negotiation of ECGD contracts 


• the ability to contribute to corporate thinkang iand businbas strategy at 
board level. L 


Salary £8000 plus car. Location East .Midlands-The company will contribute to 
whatever re-location costs are incurred. . - - -• ' 


P lease wri te : n confidence fora description of this job add an application form to 
David Prosser, Price Waterhouse Associates, Southwark. Towers,* 32 London 
Bridge Street, London SEL 9SY, qnoting MCS/3544. : 



TREASURER 




LONDON 


c. £7,500 


THE COMPANV: Part of a.-WOrld-wid^ ^oiip with a range of 
interests in power engineering. Tfre London Head Office is 


responsible for £multpmil 3 i 6 n contracts in the-"UK and overseas as' 



P-E Consulting Group j_imited ApLcwt^sir.i 

'ParK Hotis^rCh-am .Surrey 7 ; W2fi-.GPf‘V .’Tc-y bchr-n; \ 


s I -V ! 


Accmtancy 

■ - ■ .I 

Appointments - 
appear every Tharsday 
Rate £10.00 per single ! 

. . .i 

column centimetre. I 


well as UK manufacturing facilities. , . r v- . ; • . " \ 

THE JOB: Primarily, tbe‘ position is concerned with ‘^. effective 
management of company liquidity. This will.involve- responsibDity ; 
for day-to-day cash management,' bank and ECGD liaison. The - 
Treasurer is required To vet the financ ial aspects _of tenders and ‘a 
contracts; this may involve a certain amoimt ^foreigit: travel The ? 
Treasurer report to the FhiMci^]bkectori ; '^‘'\‘ ;V \ : . - • *! 

THE TREASURER: A shrewd, commercial' character,. 30’ish and >i 
preferably professiondHyr quaRfied; : It is essehtkl that ,he/sbe has- ‘ : -t|f 
experience of financing negotiations wfth bahks and the ECG0; 
experience of contract and tender n^otiations is an advantage. - >, 
Applications to E. S. Moore, ' 


Reginald Welsh & Partners Limited.- • 

Accountancy.®" Executive Recrtihaent Comutuutts . . S 

12 } 4 NewgateStreet, Londof^ECiA^ jAA. Tdepbem oi rUtr^Sj ■ ■; ^ ** ^ __ 

orgi High Street, * 


+ »>«, 
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ENERAL APP OINTM E NTS 


GENERAL APPOINTMENTS 
ALSO APPEAR TO-DAT ON 
THE FOLLOWING PAGE 


TUTIONAL r 
SALES :'V 

.sd .firm' of brokers 
institutional contacts 
l for a young' but 
/experienced sales- 
cellent prospects and 
risibility to the right 
Applicants should 
nplete confidence giv- 
of education, career,, 
-ssition aiid [salary. 

15L530. FlnmeW Tim, 
n.JRmrt, £C4ff 4B7. 




A: 


I EXECUTIVES 

-nefited from our •' 
NTING SERVICES . 

last IQ years.- 
by Press and Radio 
rfc in helping e^ecu- 
:e' their careers. We 
k idividual '.clients and 
ars with redundancy 

problems. 

Tod it 01-8)9 2271. 
wr Co wutanty US. 
wiMJitp. Trafalgar Sq.. 
tdon, WX.J. 


arrir: vacancies. 

OILS TWW (bated 
muni nfary nog. J. 
TftAtiSl (Salary oeg.). 
rs (Gummoditita and 
w,. S.W.1 and E.C2 
000). (LOOM TKADBt 
E, ' taianr «•*->. BACK 
IK ‘ (for - CoaniHion 
t £3,500). SHIPPING 
W.10 area, salary 
ASSISTANT ACCOUNT, 
.rta. e. £3,000). 
r/le or Tel.; 

USE APPOINTMENTS, 
vporf 5creec. London, 
(0I-) 836 2377. 

K tpeshtlltb for tin 

imiitr MarteN. . . 


N. M. Rothschild 
& Sons Limited 




N. Mi Rothschild & Sons Limited are rapidly expanding an already well- 
established business in LatinAmerica. 

They are seeking to add to their London-based staff an executive of proved 
accomplishment and technical knowledge, as well as practical experience of 
the area. The person appointed would join the International Division and would 
report directly to the Directors responsible for. the bank's Latin American 
business. 

The nationality of the applicant is not a major consideration but he must be 
fluent m English and Spanishand preferably have some knowledge of Portuguese. 
Above all he should be capable of carrying through technical operations him- 
. self,potn in support of offices and affiliates in Brazil, Mexico and Venezuela, and 
elsewhere in the area. Although based in London he would travel extensively. 

.. . conditions of employment would be commensurate with Hie importance of the 
post 

Application in strict confidence to: 

Peter Fane, 

N. M. Rothschild & Sons Limited, 

New Court; St. S with in's Lane, . 

London EC4P4DU 



l/l>K 


F.M.O. 


taCTOR TojUl* Converter. 
*rm -wtth £ 200 . 000 . plus 
rowing sales. particularly 
Eurooc. Applicant needs 
experience >n product ton 
pntrol. quality control an* 
wot Experience In deslpn 
te*ul. 4 .ao<i term career 
Wi potential equity oartl- 

nt) curriculum vitae an* 

to Box A.S»XS. Nnanctal 
amen Street. EC 4 P 44 Y. 
d con®d*Ptlally. 

UK seek! control cleric 
3 Years foreign exchange 
Jsry negotiable. Ring Di- 
et. 364 . 



1 Appointments 
sear today on 
(lowing page 


ASSIFIED 

-—418118. RATES 


*nts 
{ and 
ioperty 
tip, 


Pec skist* 
column 
eentUnetre 

£10.00 

Busi- 

£10.00 

portuaities £12.00 
depth— Three single 
m centimetres-' 
positions available 
re on request 
Wnte to: 
d Advertisement 
Financial Times, 
Street, EC4P 4BV. 




Director General 


The British Textile 
Employers' Association 


The British Textile Employers’ 
Association functions as a trade 
association and as an employers* 
organisation. Its main activities are to 
ropresentits members’ interests at 
Government, E.E.C., and International 
level and to negotlate wages and 
conditions within the textile industry 
(Cotton , Man-made and Allied Fibres). 
The Director Genera! Is responsible ' 
for acMsing on policy and for; * 
implementing the decisions of the 
Central Committee as expressed 
' thro ugh the Honorary Offices of the 
Association. Assisted by an 
* experienced and effective 
Headquarter's team, based in .. 
Manchester; he or she will be expected 
to maintain the efficiency of the' - 
'Association and its administration, 
develop services to members and 
ensure ttiatnieanmgful 
communications are maintained 
-wit hi nth« Association and withtrade - 
.ration representatives. Since an 


important aspect of the job is that of 
spokesman for this sector of the 
industry, previous experience of 
presenting members viewpoints to 
government departments, other trade 
associations and the media, is highly 
desirable. Such senior level 
experience may have been gained in 
the textile industry pr within a similar 
trade body The preferred age ®40-55i^ 
"A working knowledge of French or . 
German would be advantageous. 
Salary is negotiable around £10.000 
plus car and usual fringe benefits. 

(Personnel Services 
. Ref: GM33I55B7IFT) 
Tbe identity of candidates will not be 
revealed to our clients without prior 
permission given during a 
confidential discussion. Please send 
brief career details, quoting reference 
number to the address below, or write 
lor an application form, and advise us 
it you have recently made any other 
applications. 


: 5 f . PA Personnel Services 

! Hv#t.ftrfrttgEfe. 6p4KA^it^rid^.L6rx^ SWT* 7LE Tel: 01-235 6060 Idee 27174 

Ar^vrbeicjPAiKemxic‘a l 


DE NEDERLANDSE FtNANCIERlNGS-MAATSCHAPPM VOOR 
ONTWIKKEUNGSLANDEN N.Y., gevestigd te ’s-Gravenhage, heeft len doe! 
een bijdragete leveren aan de ontplooilng van het bedrijfsleven in ontwikkelings- 
landen in het belang van de economische en socials vooruitgang van deze 
landen, De vennootschap tracht dit doel te bereiken door het verlenen in 
verschillende vormen van (financierings)hulp, o.m. voor rekening en risico van 
de Staat der Nederianden. 

De aandelen der vennootschap zijn bij de Staat der Nederianden en bij het 
bedrijfsleven geplaatst. 

In opdracht van de Raad van Commissarissen, waarin de overheid, werkgevers 
en werknemers zijn vertegenwoordigd, zoeken wij - in strikt vertrouwelijke sfeer - 
contact mef gegadigden voor de functie van 

algemeen 

directeur 



In overleg met de Raad van 
Commissarissen formuieert de 
algemeen directeur een beleid, dat in 
overeenstemming moet zijn met de 
doelstelllngen van de vennootschap. 
Voor de realisering en de bewaking 
hiervan, alsook het handhaven van een 
efficiente kantoororganisatie, is hij 
verantwoordelijk. Met de helangrijkste 
instanties en personen die bij de F.M.O. 
betrokken zijn, onderhoudt hij 
persoonlijk contact. 

De gedachten gaan uit naar een 
academicus met kennis van en 
practische ervaring in de problematiek 
van het ontwikkelingswerk, alsmede 
met internationale financiele ervaring. 


I/I>K 


Hij moet een manager zijn, die gewend 
is op beleidsniveau te denken en te 
handeien en die door zijn kennis en 
kunde in staat is een team te ieiden en 
te inspireren. Het vrij veelvuldig 
vergaderen en plegen van overleg 
verlangt onderhandelingsgave, wijs- 
heid en tact. Kennis van de moderne 
taien Engels, Frans en Duits moet goed 
zijn. 

Belangstellenden gelieven zich, 
bij voorkeur schriftelijk, te wenden 
tot de heren S. van de Kieft of drs. 

J. R. Pinkster, Bureau van de Kieft B.V., 
Herengracht 414, Amsterdam. 

Tel.: 020-66838*. Volledige discretie 
wordt gegarandeerd. 


bureau van de kieft = 

Management Consultants 

• Recrutering van kader en specialisten ^ 

• Intermediair in fusie en overname 
van bedrijven 



ional Commercial 

k Limited 

rporated in Zambia) 

be following personnel for tbelr Head Office and. 
Branches all over Zambia: 

tant Chief Accountant 

the Chief Accountant in directing and. controlling 
accounting and -will be expected to act in the 
F lbe Chief Accountant. 

■^■K7.S12.0Q per annum. : ' 

'nisation and Methods 
jger 

? several years' experience In planning, advising 
■meriting -of -programmes and systems to improve 
save coit and time. Knowledge of coniputerlsa- 
c an added advantage. 

K 7.606.00 per annum. 

ctors 

several years' experience in Bank inspection and 


— K7.200.00 per annum. , ' 

iciliation Accountant 

> experience as indicated in "other.'! vacancies 


- K.7,200.00 per annum. 

jh Accountants 

* must have had several year 4 tn Branch Account- 


— K6.10S.00 per annum. 


'Vacancies 




must 'have 'considerable experience in- foreign 
and would be ' responsible for supervising, 
'and reconciliation of -ill’ accounts: daily posting, 
id aJj other accounts maintained by the foreign 


-iK6.10S.00 per annum, - 


its 

it terminal gratuity on successful completion of 
contract 

ng 

furniture to be provided at rental of 12 j per cent, 
alary payahle monthly. 


Inducements 


of 2Sper cent of basic salary and usual airfares, 

Iowan te and educational allowances. ' 

nts must hold Banking Diplomas. 

change rate is MB. Kwacha {approximately) to £1. 

i apply in writing and in strictest confidence with 

,i Vitae to: 

T . . • 

MunerciaLBaitk Limited ... 
use . . . . 

dwry Pavement ; 

I 1NA 


Investment Analyst 
for £300 million 
pension fund 


Unilever requires.a young 
I under 30) investment analyst 
for its central pensions depart- 
ment at the company's 
Blackfriars head Office. 

The successful applicant will be 
amemberofasmaU team - 
responsible for the equity 
portfolios of Unilever's UK 
funds of around i’SOOmillion. 


A degree or professional quaii- 
fication is essential, as is proven 
experience in the UK equity 
market Familiarity withUS and 
other overseas stockmarkets 
would be helpful. 

The commencing salary will be 
according to experience. A 
number of first class company 
benefits also apply. 


Applications giving details of background and 
experience to IreneXinden, Staff Depaxtmen t 
UnileverLimited,UnileverHouse,LondonEC4P4BQ. 


Hogget t Bowers 

Executive Search & Selection Consultants 

Deputy Managing Director 

Construction Industry 
South Bast c £9,000 + car 

Our dient is an established subsidiary of a well founded public company with 
contracts in all sectors of tbe building industry. They have a substantial land bank, 
no liquidity problems and an excellent profit return on a current turnover of 
£3 Mm, which is expected to double in the next three years with the aid of the right 
applicant. 

The applicant would initially be responsible for building up existing 
operations in Kent, but would be expected to take over operations in Sussex and 
Hampshire on appointment to the position of Managing Director, which is 
envisaged within the next three years. Appropriate experience, drive, enthusiasm 
and tenacity are necessary for success in this demanding environment, plus an 

abundance of real business acumen and common-sense. A salary of c £7,000 
plus a bonus of c £2,000 are the basis of this attractive remuneration 
^ package. D.N. Qohessy, Ref: 36 111 /FT. 



Male or female candidates should telephone in confidence for 
a P er so n al History Form to: BIRMINGHAM 021*622 2961, 
Albany House, Hurst Street. B5 4BD. 


Offices also In Glasgow Leeds, London, Manchester, 
Preston, Sheffield and Australia. 



Representatives 


Merrill Lynch, Royal Securities Limited, has openings 
. in their London offices for experienced people. 

We’re looking for self-starters who are at home in 
the Canadian securities field: people ready, willing,, 
and, able to make a total commitment to what could 
be a rewarding .long-time association. 

Apply by written resume stating details of experi- 
ence, education, income, and personal data to, or 
phone: -R. TV. Rpbmwn, 25 Davies Street, London, 

: W1Y2BU. DM99.0251. : 

Merrill Lynch, Royal Securities 
Limited 

Vicloria Vancouver Calgaiy. Edmonton Wipmpt g Hamilton 
- Toronto Ottawa Montreal Oustao City Saint John Halifax 
’ CherlottMewn SL John’s London, England 


CORPORATE FINANCE 

Laurence. -Print & Co. have * vacancy in their Corporate Finance 
. Department. Suitable candidates will probably have a professional 
qualification and also have had relevant experience either with a 
merchant bank, stockbroking firm or in industry. They are unlikely 
to be aged more than 35 and will have an ability to work with 
clients at tpp level; The right person can expect an attractive 
salary plus other benefits.- 

name wrfte euefoUnf a curriculum ittae to.'. 

The Man ag in g Partner, Laurence, frost A Co. 

■ Basildon House. 7-1 J Margate, London EC2B (AH 


Assistant to 

FinanceManager 

• 

Wc are a major building and civil engineering 
contracting company, undertaking multi-million 
pound contracts in many different countries. 

Our Finance Manager requires an Assistant to help 
him with the work of:- 

* tbe provision or Civil Engineering contract 
guarantees. 

* ilic control of funds on overseas contracts and 
in the U.K. 

* obtaining exchange control permission. 

* obtaining ECGD construction works guarantees. 

* the provision of banking and finance facilities. 

* providing schedules and updating records. 

Ideally, we would like someone whose experience 
will enable them to contribute immedBtdy in all 
thee areas. However, we would also tike to hear 
front younger men and women who have a 
specialised knowledge of one or two of tbe subjects 
and who are looking for ji greater challenge. 

Wc offer an attractive salary, depending on 
experience, qualifications aid age, together with 
good company employee benefits. 

Please apply, giving full details of your education 
and career to:- 

Gocdofl Be tteridjje. Personnel Officer, 

-Tame International limited, 

.79 New Cavendish Street, London W1M 7RR. 


tarn® 

INTERNATIONAL 


GOWER PRESS 

The leading name in management books requires a 

PUBLISHER 

to be responsible for a new phase of product development. 

The Job 

* to seek out new ideas and commission practical 
management books by interacting with experts in 
commerce, industry, and business institutions. 

* to direct future publishing policy from the base of a 
well established list. 

" to work closely with a highly experienced marketing 
team. 

The Person ■ 

• will have a broad knowledge of subjects which arc of 
concern to management and/or will have experience in 
publishing for management. 

• will be fully aware of the Individuals and organisations 
which are to the forefront of current management 
thinking. 

The Rewards 

* a salary and benefits which are commensurate with 
the seniority of this position and the specialist skills 
required. 

The Company 

• Bowker Publishing Company Ltd- incorporates the 
activities of Gower Press and is part of the Xerox 
Publishing Group. 

Please apply in complete confidence to The Chief Executive. 

Bowker Publishing Company Ltd M Erasmus House, Epping, 

Essex. 



BANK OFFICERS 

An lnwrnttionif Bank has vacancies far Bank Offcari at chair Head Office at 
Luwnbeura- Candidates ihonM hav- * degree either in Accounting Buiinets 
Administration or Economics, or 4 1 A , * Levels, should have at - least 4 years* 
experience In alt round banking, including Deposits, Nils, Remittances, 
Documentary Credit. Investment*, ete. Preference will be given to British 
National* win are prepared to work at tha Bank** Head Office in Ltuemboarji. 
Salary negotiable. Candidates should apply giving fall details of their age. 
qualification and experience along with a photograph. The preferred age for 
the fob I* between 1M0 year*. 

Apply to; 

PERSONNEL MANAGER. 

BANK OF CREDIT AND COMMERCE INTERNATIONAL 5.A, 
100 LEADENHALL STREET, 

LONDON EC3A 3AD. • 
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GENERAL APPOINTMENTS 





management 

CONSULTANCY 

DIVISIONAL MANAGER 


THE HONG KONG 
PRODUCTIVITY CENTRE 
(Salary HK$8,OGO-HK$1O,O0O monthly) 

(a) Duties: 

The Manager will be responsible for a division 
providing professional management consultancy and 
industrial engineering services to industry in the 
fields of organisation including management struc- 
turing control and reporting, production planning, 
quality control, work measurement process engineer- 
ing etc. 

(b) Qualifications: 

Candidates, preferably aged 35-45 should be 
graduates in engineering or science with sound 
practical experience in industry combined with 
industrial consultancy as an essential part of this 
experience. Fluency in both English and Chinese. 

(c) Remuneration: 

The remuneration is rewarding — a monthly salary 
negotiable between HK$8,000 and HKSIO.OOO depending 
on qualifications and experience (HK$— £1 approx.) 


(d) Applications: 

Applications marked confidential No. 12M/76 
should be addressed to the Executive Director, Hong 
Kong Productivity Centre, G.P.O. Box 16132 Hong 
Kong before 13th May 1976. All applications will be 
treated ib the strictest confidence. 


Financial 

Consultant 


This new position wilf idealjy he filled . 
by an MBA in finance (aged 27-30) with at least 
two years’ experience in merchant banking or “ 
financial consultancy who is fluent in either French 
or German as well as In English. 

You would be expected to work on consulting 



develop younger consultants. Marketing financial 
consulting services will eventually be shared with 
the head of the Financial Consulting Department 
to whom you will report. On average, travel will 
take up one week a month from the London base. 

Success in this position will lead to rapid 
advancement and promotion could be in the UK 
or overseas. Salary is negotiable- and very 
competitive -and there is an excellent range 
of benefits. 


Please write, with full careerdetails, to: 
E. B. Powell, Executive Director, 
Citicorp International pank Limited, 
335 Strand, London WC2. 


cmcoKP 



Senior Investment 
Analyst 

This is an outstanding opportunity for a 
highly competent analyst to join one of 
the country's leading provincial brokers. 

The successful applicant wifi be required 
to monitors wide range of companies and 
may have the opportunity to assist in the 
marketing of his research material to private 
clients, initiative and seif-motivation are 
therefore necessary adjuncts to the ability 
to produce quality written material. 

Career prospects are exceptional and 
remuneration will be sufficient to attract 
analysts of the highest calibre. 

Forfull details 
telephone Tony Tucker 
on 01-4053499 


ELEGTRONIGS ENGINEER 
GENERAL MANAGER 
WEST AFRICA 

TELETTRA SPA, world leader in the field of Multiplex 
Telephone Systems and Radio Relay Systems, calls for the 
appointment of a resident Manager in West Africa. 

The main tasks and responsibilities oF the successful applicant 
are wide ranging and extend from the management of 
Telettra 's present activities to supervision of all Telettra 
commercial and technical operations in the area, discussions 
and meetings with senior government and service personnel 
- etc. 

Candidates aged 30-40 should have extensive commercial 
experience and sound engineering background In tele- 
communications ( transmission). 

Experience of living and working in tropical areas is preferred. 
Salary by negotiation but income and perquisites of not less 
than USS24.Q00. Free furnished accommodation and car 
are contemplated. Please indicate salary and allowances, 
expected. A two-year renewable contract is offered. 

Applicants are invited to send brief career details and related 
references to the address below. 

Interviews will be arranged in Milan or in London. 

TELETTRA SPA 

Laboratori di Telefonia Efettronica e Radio 
The Personnel Services Department Officer 
Via Trento 30 

20059 Vlmercate — Italy / 

Telephone 039/66.9531. Telex 36630 


INVESTMENT OFFICER 


London 


Salary negotiable 


EURODOLLAR CD 

and 

BOND SALES 

Major American money market firm seeks an 
individual experienced in the Euro-dollar market 
to cover institutional accounts in the U.K. and 
Europe. 

The salary and benefits will fully reflect the 
candidate’s experience and potential. 

Please reply in confidence to Box A.5531, Financial 
Times, 10, Cannon Street EC4P 4BY. 


Our Investment Department requires an experienced Invest- 
ment Officer, to manage international client portfolios. This 
position involves regular client contact Candidates should 
not only have considerable experience in UK markets but 
also an ability to manage international portfolios with 
^particular emphasis on the United States and Canada. 
Applicants should be in their late twenties or early thirties 
and possess suitable professional qualifications. 

The position offers excellent staff benefits including attract- 
ive pension, life assurance and sickness schemes, and can 
include mortgage assistance. 

Please write in confidence to: 




The Manager, Personnel Department 
THE ROYAL TRUST COMPANY OF CANADA 

Royal Trust House, 

54 Jermyn Street London 5W1Y 6NQ. 


NORTH STAFFORDSHIRE 
TRUSTEE SAVINGS BANK 

GENERAL MANAGER 

In «on*pqo*ne» of the retirement of the present General Manager * successor 
n required for toe goneral management of the Bank, under the direction and 
control of the Board of Trailed. The successful applicant wifi act is Secretary 
■ to the Board and be responsible to the Board for carrying out its policies ac 
thirteen branches in North Staffordshire with deposits ol £45 million: he will 
ha«e a thorough understanding of that part of the Savings and Banking market 
served by Trustee Sawings Banks, and have a firm grasp of sound business 
principles. An attractive salary and conditions of service aro offered. Applies, 
tipni from suitably qualified persons should give details of qualifications and 
experience and should be sent to: The Chairman. No-th Staffordshire Trustee 
5avmss Bank. Hanley. 5toke-on-Treni..STI I JT. by ISrh May. 1974. 


Belgian firm, member of leading 
financial group, seeks 

TOP MAN 

for its 

Moscow Office 

Job entails semi-permanent or permanent 

residence in Moscow. 

Knowledge of Russian and English essential, 
French and German an asset. 

Ideally experience will have been gained 
in technically oriented commercial field. 
Terms are for individual discussion. . 

Write Box No. F.420, The Financial Times 
10 Cannon Street, EC4P 4BY 


PRIVATE CLIENT EXECUTIVE 

A major firm of London stockbrokers with international connections 
requires an Executive to work with a Partner responsible mainly 
for solicitors' accounts in the Private Client Department. 
Candidates should be numerate and accurate and have the ability 
to write good letters. He or she should also have knowledge of 
Stock Exchange practice and a clear understanding oF investment 
principles. 

There are good prospects and a competitive salary will be paid. 
The preferred age is 25-35 years. 

Candidates should submit a curriculum vitae which wifi be treated 
in strict confidence to the Managing Partner, Box A .5536. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


BANK SANAYE 
IRAN 

seeks experienced person for money market operations, pre- 
ferred ase 25-30. with at least 3 years' experience in either 
the sterling or currency deposit markets. 

Salary will be based upon experience. In addition, -the 
successful candidate will receive the usual benefits offered 
by an international bank. 

Apply in the first instance to the Manager. Bank 1 San aye 
Iran. 12 Easlcheap, London. E.C-3 or telephone 01-633 1345 
ext. 13. 


INSTITUTIONAL 
EQUITY SALES 

Due to expansion a career opportunity exists onj 
the sales desk of a leading stockbrgkfng firm. If 
you are working in a sales/analytical capacity Jn; 
an institutionally oriented firm, but consider; -a 
that you could develop your career more quickly . 
in a young and energetic team, then please come ^ 
■and talk' to us. 

. Wtfte Box A5537 
FINANCIAL TIMES . ■ 

10 Cannon Street, EC4P 4BY 

Please list in a covering letter to fhe Securities Manager ' 
<my firns to idiom youdo not wish, your application to be 
forwarded. ' 


c c mtracts and tend 


v \-4-\ ■ r-WJgyy.; 


samTstt development 

■ DEPARTMENT 





APPOINTMENTS WANTED 


MARKETING-MAN 

Doctorate economics, four languages, internationally wen 
connected also at diplomatic levels, experience in management 
consulting, international taxation, fin. offishore' operations, 
licensing. Industrial development, seeks challenging opening in' 
the field of corporate finance, project devdopmeot/project 
financing, merger and acquisition. 

Chiffre 33-117727, Pub licit as, 01-9001 St_ Gallen/Switzfertand 


FINANCE EXECUTIVE 

Chartered account* su. 6 Uteri ywn 
commercial and professional experience 
Europe and Far East, speak ins English 
and French, seeks position in 'a lUiin- 
cial management, commercial admin- 
istration or accounting systems 
development role. Now employed 
Brussels willing to re-locate. Please 
write to Box F.417. Financial Times. 
10. Cannon Street. EC4P 4BY. 


CLUBS 


EVE. 189. Regent St. 734 0557. a la cart* 

- or All-in Menu. Throe spect a c u lar Floor 
t Shows 10.45 12. *5. 1.45 and mule of 

l Johnny Hawlc e s worth mic Friends. 


GARGOYLE. 69 Dean Street. London W-f. 

STRIPTEASE FLOORSHOW 
I SEX UNLIMITED . . 

I Show at midnight and 1 un. HosbuMte, 
Mood ar-Frl day. Closed Sets. «7 8*5»-J 


COMPANY NOTICES 


ALGEMENE BANK NEDERLAND N.V. 

(incorporated in The Netherlands with limited tubiliqq , 

Final dividend for the rear 1975 

At the Annual General Meeting held on April SSth, UW. a final dividend , 
Of DJSsl 11 ner share wan declared payable, at the option of the sharohatden -J 
in shares .and ■'a«h or wholly in cash, as from May ittb. 1978. . m a 

share premium boons of Oils. 3 per share wUl be distributed. . 

Shareholders opting for the shares and cash alternative would be entitled 
to a share premium bonus Of DJ08. 2.00 par value together with DJls. BJJ* 

In rash against presentation of coupon 27 They will ihns receive one addfr 
tionaJ ordinary -share of 2>-fls. 190, for each 30 coupons No. 27 from the 
ordinary shares or 5 coupons No. £7 from certificates of 10 ordinary shares 
presented at the offices mentioned below. • , 

Arf regards the additional diaxe premium bonus shareholders will be • 
entitled to a share premium bands or OJls. 5-00 par value against presentation i>! 
or coupon No. 25. receiving thus one ordinary share of DJI*. 100 for each. 28 , 
coupons No. 28 from the ordinary shares or 2 coupms No. 28 from certlficates - 
of 10 ordinary share* presented at the following offices: '* 

Baring Brothers and Co. Limited. 

88. Leadenhall Street, - r 

London, Ed . , 

Algemene Bank Nederland N.V., . “ 

61, Threadneedle Street. 

London EC2.- 

New share certificates may be dtaribioed la tbe form of Cf-cesOSkaOm \ 
or as K-cnrtificates with coupons 29 and fallowing and talon attached. 

Slock options as well as claims for the additional share premium, bonne •' 
not exercised by Slat July. 1878. will be sold and the proceeds bdd tar dlatri-' 
boa on to holders of coupons No. 27 and No. 28 not presented for payment, by . 

Ihnr rlniiv 

Shareholders opting for cash will be entitled to cadi payments of DJJb. 1LM 
per share against couporfs 27. 

U.K. residents who are liable to U.K. taxes on dividends paid to them 
and -who do not carry on a trade or business In The Netherlands through a “ 
permanent establishment situated, iberein, may have Netherlands dividend tax 
reduced from 25% to 15% if Uu coupons are accompanied by a completed form 
82VK. which may bo obtained at either of [be above mentioned offices. 

The Managin g Board. 

Amsterdam. April 2Sth, 1976- 


V - THE LGNDON-EDINBlJR6H-TirL*ItS( 
. - TRUNK ROAD A9 

; TORE TO DUNCANSTON . 

Tbe Seerataij of State Jor.SwtJantt proposes fo Unit 
.fTom experienced contractors for tbe construction 0 f ? 
1 section of Trunk. Road. in . the Highland Region on t 
Isle from Tore some 0km northwest -of Inverness w 
to Dtmcanaton -2km southeast' of the Cromarty Firth 

The construction is of some 4JSkm of 7Jm Wi 
carriageway in either fieaSble or rigid pavement at* 
of up to 165m above aea leveL Also included are 
end other ancillary works. Approximate cost - of t 
■ Is £1.4nu; ■“ ... r. • ' 

It is hoped to issue ^ rontract'd^ 
and- the,' contract period will be 15' months. 

' Contractors wishing to. be considered for indosi 
list of firms io be invited -to teader for ibLs contra 
apply to The Secretary, Scottish Development Departo 
Bunding, 2 Roseburn Gardens, Edinburgh EH12 SHJ 
. than 24 Hay 1976 quoting reference RUP 34 / 5 / 1 . 
invitations to tender will be extended to selected- c 

and the necessary tender documents and drawing 
- issued by Crouch and Hogg, Consulting Engineers, 
side Crescent Glasgow GS 7UU stating when the te 
to be returned. 

The intention is that tendering 'should . be ref 
firms of proven capacity and, experience who at the 
be In a position to subnut genuinely compeb'tivi 
Contractors who because or other commitments or for 
reason do nor apply to be considered for these works 
any way prejudice their eligibility for consideration 
similar contracts. This scheme' is - abo : being 
^-through the' medium of the Official Journal oi the 
Communities,.' 


ANGLO AMERICAN INDUSTRIAL 
CORPORATION LIMITED - 
(Ipcorporaed in. tlw Republic ol 
South Alrice) 


ORDINARY „ . JEND No. 24 
Farther to the ^ivl^ena notice adver- 
tised In the Frew on tbe .1201 March. 
1 97G. the conversion rate applicable to 
pa /meats In United Kingdom carre.-.c, in 
respect, of tbe above-m en tioned dividend Is 
S1-R1.S946S0 equivalent to 25.71 129p 
per shirt. 

The effective rate ot Sooth African Non- 
Resldcnt Shareholdert , Ta* l> 15 per cent. 

For and on behalf erf 
ANGLO AMERICAN CORPORATION OF 
'SOUTH AFRICA LIMITED 
London Secretaries 
D. H. J. PATTISON 

London Office: 

40. Ho 1 born Viaduct. 

EC1P 1AJ. _ ' 

once ot the Halted Klngtfop Trawler 


Charter Consolidated Limited, 
P.O. Box 102. 

Charter House. 

Park Street. 

Ashlar-. Kent 

BS 4 aSK- 1576. 


CINEMAS (Contd.) 


SCENE 1.2.. A. LEIC SQ. <W ARDOUR 
ST- 1 439 4470. 

SCENE 1. i-v.'- Peris. Dly. 12J0- L “- 
Show Frf. Br Sat. 1 1 -5 S JRedfordJHoffmaii- 
AUL THE PitASIDENn MEN (AAJ. 
Prow.' 1Z.SO. 2.55. 3.55. BJ3. LtC. 

SCENE 3L' fm ^EA R .^^EEXORaST 

St 6T? s"s: 

Ue. Show Fri, .A Sat. 11.30. 

SCENE S, coni. .’Peris. Dlv. ja.M. Lee. 
Show Frt. A Set. 11.05 Charto Bronson 
THE STREETFIGMTER Uyt>. 2.1 5. 5.4S. 
9.20. BuAZINC SADDLES LAAt 12-30. 
4.00. 7.35. Lie. Show Frt. * Sat. 11.05. 
SCENE A COW. Dlv. 1 -00. Lte, Show 
Frl. & Sat. 12.00 Ken Rueseil s TOMMY 
i AA). Progs. 1.00. 3-45. 6.30. 9.1 S. 
Lte. Show Frl. & Sat. 12:00. 


CORPORATION 

LOANS 


TAFF ELY 

BOROUGH COUNCIL 
BONDS 

Minimum £5,000 

■ s 111% 
4 or 7 Years t 12 % 

Borough Treasurer, ' Council 
Offices, Danygralg. Liantrisant, 
Mid Glamorgan.' 

Tel: (0443)223312, Ext. 4. 


ART GALLERIES 


WARNER V ,f "T END. Leicester" Sgoare. 
Tel: 439 0791. ^ . 

1. James w.«., tn REBEL WTTHiCHiT A 
CAUS^CAAJ. Sep PrMS. Wfc- l.Z^ XM. 

6.05. 6.30. Sun- 3-50. 6- OS, o-25. 

2 ! "re OFO R D-HO F F MA N ALL THE 
DENT'S MEN lAA>. Sep PTOBL WV- 2- 0S - 

5.05. H.OS. Late 6how Sat lUJO h-nj^ 

3 . THE SELLOUT -AAJ Sep WOO*. WJl 
2.10. 4J0. BaO. 8.40. 5on- 3.30. 64M. 

l^AL PACINO in DOG DAY. AFTEO- 
NOON CXJ Coot j 1 ^ 3 - S 0 °- 

7 JO. Late show sat 11.00 p-m. 


PUBLIC NOTICES 


BEDFORDSHIRE COUNTY 
COUNCK._BllJ5 

£2.Sm. iMi^d April S8 1876,. 


_ „ doe 

jufi-M 1876'“ K a* rate of -.1 0*53.34. 
Applications totalled EMJSm. No other 
hi lls ’outatandlng. 

CITY OF CARDIFF 

£2, 35 m. bills. Issued Anri I 21 1978i .fine 
July 27 1976 *t 10% p.a. ApUi^atlOBS 
totalled £21 .15oi. No others outstanding. 


Elm. bills l^d[/7S C Ayril due 27U» 
July 1976 at A»l caMooi 

totalled £4m. £3m. Mifi eotatowdJng. 


BARNSLEY DISTRICT COUNCIL 

£1.6111. bsued Awll 28 iWS^daeJohi 
28 1975 at 10%. Applications were E4.8m. 
No other Mils outstanding. 


HAMPSHIRE COUNTY _ COUNCIL 
£5m. BUls 


l3m . „ils issued April 28 doe 

juW za 1 97B ml 10% B4. Aam Hut ions 
totalled E27i;m. Outstandkitf £17in. 


STRATHCLYDE REGIONAL 
COUNCIL BILLS 
Efim. Issued Anri I 28_ 1976. due July 
n 1976 at 9 GJ-64Uii%. AppIRitlons 
were £72Jm. E2Am. bills outstanding. 


LONDON HOUSES 
AND FLATS 


LONDON, N.2 

A fine Georgian-stylc residence 
with garden backing on to 
Hampstead Golf Course. 7 bed- 
rooms. 3 bathrooms, 3 fine 
reception •’ rooms, domestic 
offices. Separate staff flat oyer 
double garage; 3 R, + & B. 

Full oil-fired C.H. lease 960 
years. - G’.R. f75. 

" price on application 

BLAKE & CO. 

• 0I-4M 1273 . 


RODNEY BROOKE GALLERY, 266. Bramp- 
ton Road. h.W.3. bxhlbldon ol UUmtc 
Carpets. Weekdays 10.00-4.00. 


COLNAOHI-5. 14: Old -Bond St.. W.T. 
01-431 7408. PER5IAN AND MUGHAL 
fatl 10^’ 20 9-30-5.0. 


seomsH deyelopmen 

DEPARIMBMT 


THE M)NBON-EDtomuK£^tHUR9- 
TRVNK BOAB-A&t: 
CROMARTY EBHHapSi 

The'Secretary --tif Stale for Scotland proposes 
from experienced contractor®: for the constraBf " J 
across the Croinarty some 4b m east Of 

The construction, which will be lit tidal; 

L46km long bridge, tarrying a single 7~3m < 
joining rock filled . cattse'ways whiclr have sti] 
structed. The Isridpr ^cotiipTi se£- 68 spans 
consists tti* pre-streSsed; jO»cast cracrete^ beftins . 
reinforced concrete .deck ^sil^orted on. r einfo 
piers com prif^jig twi»; aod a precast. 


Alternative ^ 

concrete friction plies' 
diameter cylinder, f ‘ 
the capping beam.. 

It is hoped to 
mately June 1976 

Contracted 
list of Anna -to tis 



coasist -- of 

at bed level or pai*"- 







dedt- above water level- ■* 
Mst of the worfej?^ 
the vripEtraet documents * ** 
.^Ehft.c^tfiwt ,E«ridd .will bio ' * 
i^consldered fdr liictu. -■ 

„ . ... ' t» tender .for-thia eontf.w 

apply WTlte Secretary, Scottish Bevelopment Xteparfete 
Building, 2 Bosebum Gardens," Edinburgh EH12 SN*"* 
than 24 May 1976 quoting reference RUP/S2/5/L 
invitations .to tender will be extended to selected 
.and -tbe -necessary .tender documents and rirawin 
issued by Messrs. Crouch, and Hogg. Consulting £c 
Woodside Crescent, Glasgow G3 7UU stating when 

are to be. returned, .. 

• The intention is that tendering should be rt 
firms of proven capacity and. experience who at tb v 
be - in #*a • position to submit genuinely competin’ ; ■; i 
Contractors who. because of other commitments ■ 
other reason, do not apply -to be considered for t 
will not in any' way prejudice their eligibility for co 
for future simitar, contracts. 

: This scheme K aTso being advertised through t 
of. the Official Journal of the. European Commun: 


CURWEN GALLERY. 1. Colville piam, 
Churiotto SL. W 1 P 1 HN, OI- 6 M r« 9 l 
Phil Griffin mm Km«n prints to May 7 
yria'wr llthogwhs by Moor,.' Pio£ 

Hepwo rtti. Richardi. Scott. Frinh Herman. 

pfSS Y £5 " 1 *'" oUwra - 


on request. 


200. Catalogue sent free 


THACKERAY GALLERY. 18. Thackeray 
Drawings. Until 14 Mar. 


USER GALLERY. 13, Wd Bond SL Exhl- 
ER PAINTINGS. 


bltloo of OLD MA5TE 
Mon.- Frl. 9-5.30. 


BEDFORD HOUSE GALLERY. 


LINDA 


SUTTON PAINTINGS. 106. Kunslnoton 
Chureh. Street W.8. 01-229 8156. TJe*-- 
Sat- 10.00-1410. 2.00-64)0. 


ANDRE DERAIN — SHloturos In . b 
- — Victor WaddlngtAn. 25 . Cork 'Su 
London, W.l. Dally 10-1. 2. 15-5 JO 

Sats. 10-1. Until 22 May. 


RICHARD GREEN GALLERY. 44. Dover 

s&o r- 1 * SiV 9 2t^ 7 -pa,S 

«t2i 3 h°K- ^ 10-00-&. 


MOTOR CARS 


FOR QUICK. SALE 
ROLLS-ROYCE CORN I CHE 1974 

4,000 knit. only. . All ex ere*. Cotaif? 
Migana. white uphotaerjr. ’wbiu’ hood. 
Showroom oon4ib0rt. Uft-huvt drive.' 

PRICE £ 18,000 

Rhone: (Puts) 607.1ZJI or 607.I&.43 
oflke hooro. 


Port of Bar Entexprise-TBar has obtained a loan frozr 
national Hanh for Keconsc action and Development of 1 
for expansion of ’port, capacities. Procurement of 
which is subject of this.: International bidding shall 
out out of the proceeds of the granted loan. 

The enterprises from Yugoslavia, from member coun> 
International Bank for Becons t ruction. and Developmer 
Switzerland are entitled fo participate in this t 
bidding. -. • " % 

The Port of Bair Enterpriser-Bar, Ydj 
/' advertises. 

■pun^'^npraiTiVE btdd : 

for manufaemre, delivery' and-; erection of bulk cars 
ecpiipmenr. ■; * : 

L; Portal 12-lff Mp: Eke trirai Tower Cranes Vi 

-2. Crabs, various typds -: Ut 

B. Bulldoze rs; v 

. The Bidder may offer supply of entire equipment or i 
of particular item. 

Deadliue for rohmussibnmg of equipment staled, un 
mid 2. is July If 1977. sod for equipment stated un 
. February 1,^1977. . .. . ' . ‘ 

The 'bids -shall be. received in tbe Port of Bar Enter 
stmctlon Department, Bar, not. later than June 21. J 
tfdock local tune. Opening of. the bids will be can 
ll o’clock of the. same day. 

The Bids shall be prepared in -compliance with Coni 
meats which may be obtained 1 in Port of Bar Enterr 
. Bar.- or In Branch'. Office of . the 1 Port- of Bar Enterp 
Belgrade. Sremska Street 2 r after made payment of D 
—to ‘current account No. 20130-601-11630 with SDK Be 
bidders. Le. USSSaO,— to foreign exchange account No. 
3732000-000/26 vriih. Investment 'Bank of Titograd f 
bidders. All infoimatfozis are obtainable by telephone 

ta Bar and 011/636*200 in Bedgzude. ‘ 

The Port of -Bar Eaterpnse will make deoision on selec 
most advantaceons Mddot ^jSO 


CONTRACT HIRE ‘ ■ 

BROMPTON GARAGE LTOl 10) Brampton 
Rou. .Self Drive car nire. Keen rotes 
1 luollmitea qiileage) T*l 01-BB9 3621 

FOR HIRE 

CHARLES RICKARDS Contract Hire aid 
Lauina fcnemo. . Most mats* . mo 
ni vntels QuotattoM wefwm*. Windsor 
W237 „ 

WANTED 

URGENTLY REQUIMO low 

JAGUAR. DAIMLER MERCED 
BMW. SPORTS CARS, VOLVO SAL-* 
OON5 i«tfl ESTATES. Top prices Paid. 
Buyer will call with cast- or tunkvrs' 

. draft: Toi. Brookwono (04867J. 2201 


PERSONAL 


&(R CALL — -me Blee p e r people get volt! 

■men voii're needed xlH- wide. ' Ring 
• 01-854 9000. t 


^reatbi London council 
department of public health engineer 

• V THAMES BARRIER PROJECT 
- CONTRACT ~7Al FOR GENERATING PLANT 

-The Greater London Council Inotodi to imita tvodvri far th. 
Inmilzuon of riw onoplece .fentradne Warn tar tba above prajac 

CourtriKtiofi of Barrier . Ju> oommtncdd and 1* Gut tar « 
1980, The Contract tor- tOr- ffcmntbif plant '.wilt be awarded 
1977. Tbr plant -taf. to be "drfrrartd. to wta for trttOon to. 
October W9. Tmdb» vriJI he inviud du.-ms Febnurr 1977 an 
log period will be two; mooffin 

Firms who wltifto be eowide'ri* tar tactwlon in *e’ fte uindUreri 
invited to . apply, in wridna batata 2I« May, 1974^ to the Console 

RENDtL PALMER; & TRITTON 
- . . - . . . .Soiitiivyafk; Bridgr Hqasa 

■ ' i - - "6t.Soutiiwarlc Street' 

■ ' . Loridcin "SE1- ISA - . 

sMttt an out) lot itierip ; Bon 'of ■dw•'■ . oiwmsatiai, ctpabUniw ain 
Onraceipr Of thta htfoetaMton,. -aba <Smwliiiwf&«*h»e*rs wiU sod 
Arms /ordter deoils of ehi ptolrot aw! pro-wKtar. ouesn oonaire. 

The • Contract -wi» coapnM '*•. ‘ 

of diree .t J00 ItW mriRMbtr** < •2“' 

volts, 3 pbuer50>S wKb WA-ehahr pt not lea d^n 

noe inur' dan- ] j»« rp n, 1 Twfp banbed enanwi rocorporatmg 
boxes Win l»- eonride^ b«t hieoii»orKiRg..exeeroal ge-. 

■not be acceptable.. ; ' ^ 

Tbo *« ; ara'’tb'tejp^^«9"^" '^ 

starting etrolpmeot. ahernator and -eootral 

provision for syiKbrarttaig -^uipwwt. loofl. Pb* 5» n . 

ianfcs and pumpt^ind aH auidliwms. j . • . ... .. . . ' 

6 ril ; ^tlnwW vraria^ wWf ta puytMvi under wothet Cont.rect. 


\ . 

s: 
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BY C. P. SNOW 



■ Th* Fjnprapnf was ^e most and her brother IsaaMrob- 

iby Y SSer lt«»y biography of ably always stronger on bet side 

Vs .Sfl MMs i 97 *’ scatters critical comments than bis, and by him cut off dead 
3, Afaaa. vu. pages right through the text He is not when she went away with Lewes 
of literary person- . a " masrivfe' biographical —was transmuted into the rela- 
tione better in our ^i tQri£m <*? ld detective) as tion of the Tollivers in The MsU 

■ before. However' r h 5i Ut tr dehc iJ* e m Floss. It is not surpris- 

itnpletely 1 solved -a af ? r hls “S/that Professor Reducer's 

m. Which ip that wr 5 ?* 3 ! °{. Geor SC hook has received high praise 

jersonages interest from W 1 *? 1 ? are n « usually 

. nlacebe cause of KS,®,™ a t?J?*”^ tlir *J ,i ® 8r ??hy swept over. It is necessary read- 
me; it tests a con- 1™°* TS ti* !v!?k^ 0 * any Wad ib S for anyone wishing .to learn 

ive henin-to pay battished. about George Elion 

’ ’■ir lives So ouzht * ? ou ‘/ 0 , ur djuney -and you There is one weakness, which 
f£n d much o?hJ s inevitable result 
jimrlK themseiveE? ^dinger.has wriUeit a kind of of Professor Re dinger's process 

whi<Sh , « does lead to a SaindT^c 
- . Oris he to let ani inflation. or-to maMngGeorge 

-■ :SS3-Uft Sf^&.SS'frS ^.lledS^ySwho^S 

jgraphers'fiave. as -gerfimefoiy epilogue, it finishes Sred. AaSisfibS l find mSSi 
:pected,: produced Just ate .publication u£ reac^ng, no ditSTover stonily 

different answers.. ftlw Holt. Ifte. Radical in 1866 and i had better make XS 
Few «ffH*-4U f Mtddlemarch. was atilt- to come confessing - tWary 

ce a.. high -proper- and. George Eliot died' in 1880j. i am not a total ront-und- 
. mesr merary bio- Professor Redinger has her bjanchdiSieiLOf tan? HtoL 
her last 30 years own specific purpose. She fs l admire her viy muchTbut 
itten by American trying to weave the deep from a distance. ShSsimS 

en' almost at emotional experiences of George . D f the Qualities I value fn a 

Edgar Johnson’s Eliot’s early life— in particular novelist^. She inquired immense 

JnS 5SW fa .“ ,ly k® 5 , t0 fathc,r experience, and learned much 
splendid ieott he ^and brother^— into what later was about ' individual »«?ople and 
■the" story reaches expressed, -and sometimes sub- about society. No novelist in the 

pu bhcae on of an limated. in art All Professor lancua^e and I can’t think nf 

rfc a chapter of Redinger's interpretation is one^in any other luguau^yer 

^ - eojapared- tarried out with subtlety, a lot had a more powerful 

hiaF- Investigation of psychological common sense. As what mi d ht be a minor attrac- 
evitfd t» tie life and a .,o»o ,u knowledge, both S." .he era .££% 

these critical scholarly and . intuitive, of how native part of England and my 
ither ordinary, but writers- actually write. Notice 0 wn grandfather, could easily 
N earp their Jeep, the beautiful treatment of how, have been one ; of the superior 
wis, whose Edith the love between George Eliot, artisans in her books. She ought 

to have a place 'in my private 

pantheon of ■ half-a-dozen 
supreme novelists: but she hasn't 
. quite. 5- 

1 have often wondered why 
not. She sometimes wrote, lik e 
Thomas Mann, about whom f 
Jeel a similar reserve, with 
singular heavy footedoess. Who 
else would have thought, as a 
title, of St. Ogg'8 on the Floss? 

. Stijl.. that. wouldn’t normally pat 
me -off. £ don't' find her funny. 
It is all rather too much 'like a 
comedian. announcing that he is 
going to* make a joke. But 1 
can put up with worse things 
than '.that- from the . great 
.geniuses. • ■ ■ 

I think that, : in.the end. T feel 
in her a lack of introspective in* 
sight, nr at any rate of Intro- 
spective candour. It is possible 
to over-value those gifts, I sup- 
pose. but I am not easy with a 
writer who doesn't possess them. 

I don't like the religions, hush 
with which her court surrounded 
George E\iot. Professor Redlngcr 
says that she deprecated it and 
laughed at it herself. I am not 
entirely convinced. That kind 
of veneration can be broken by 
anyone who ‘doesn't— iti their 
.secret heart— welcoma It. 

. . Somehow she does appear to 
have created -special • laws for 

" ' • - . - . herselL and .to have believed in 

•*. 31 Wimbledon Park Road. SVV7B, where _ George Their speciaT applieabllitv to her- 
■i 1895 — one of Julian PloWrig frt’s p hotogra^a m “ ' Tqi .. self- Lewes, one or the sweetest 
Gu.de to London Hom« by Martin Hall «?ueen Antre matured mensem the. Victorian 
... ... - ; .-Pr«K ’•[’ -~1fterar$ scene. -.assisted, but he 

' ' ' whs completely subjugated by 

[her heavyweight- temperament. 
...One_curiDiis -illustration. I k the 
way in which the pair of them 
-feut -eway -from her publisher 
John Blackwood in order to get 
more money (for Romola) from 
George Smith. It wasn’t exactly 
sharp practice-.. Jt. was dis- 
courteous. unfriendly, and mlldlv 
unscrupulous: Plenty of writers 
have done such things. What is 
Irksome is the level of moral 
self-esteem at which, this was 
done. She’ was u major writer 
and a woman of gigantic 
character: but it would have 
been a help if she -could have 
accepted, that in a few respects 
She' was ho different from every- 
one .else. no more inflated, no! 
better and no Worse. 



Broken bliss 


BY HILARY SPURLIN3 


i c _ in Liule Women. What is sober- making of a poet: in her last 

LeU f , T« j PtoUfc Jog is the combination of year at Cambridge, Sylvia Math's 

! 55* £ otI ** lt 5V P& banality with ferocious purpose, schedule included daily writing, 

i ?5?° . r Poher. £B.i5. the Tanatical determination to coping with marriage la thing 

502 pages turn herself into an ideal located unheard-of at Ncwnham. in those 

— ' a * the . P° ln t where commercial days), codking. shopping and 

It may be beginning tu be odvenisins meets sentimental cleaning for her husband tall 
fashionable to turn thumbs „, L ' „ Siting at 18 as the lasts she took with extreme sen- 

down on Sylvia Plath whose life, ”. r] in the senoul ( i ousnessi. aclina as his agent and 

work and death have turned her 3US j: CJ . n „,r 1 “ L ‘ a of being her own (an average uf HO mattu- 

i into a kind of posthumous nun- nu J on *- v . scripts sent out each week tu 

pareil — whether as poet, tragic l !? n ,! ur ! a vcrsc but to publishers) as well as reading 

heroine or prophet of women's n?u .u Sl n™ 11 ^ 0 cai ” un and revising for her finals. Bin, 

liberation — on both sides of P.. n ’ flo J- st summer ^cr. with the other pru.iu and 

the Atlantic. If so. her admirers J g n c 1 w ale n f v r c r ry s i?5».Vi5F poems. Leiu-rs Home also pn»- 
wlll find small comfort in this nnt ^ 1^1^.! vidl ' s some inkling of the cuu>- 

dlsconcerting book which con- am bition to^p^ 3 ^0^ lion;i1 l ,rii:e that had to be paid. 

m n h,r 0 f l c " c ” SSi" firiwr lht .f The M r,n S , (u.,0 ai many 

QtherncTiDlLM written ? be tween . Th o style in which she records points that is precisely what 
wmt0D between |he notching up of all these goals makes it so disturbing. This 
th -.i. vr>*>rB • chn varies between a euy facetious- correspondence took place 
nln^H hlr pXS i !i' ncss C ni Amur away uiy knee between two people with a 
a very SSrfy suaeSfi 1 nSSde S0CkS f » r 3 5 od :,nd be a 8™*" highly developed tendency to 
left AmeSafS^SlMd made S om i n sh 5 WPuhr on getting panic. Each was powerless 10 
an ecstatically hamw marriane ber - fl i rst Jobt and Ale gushing deceive or reassure the other. 
iS poet Ted H^ehes ^mS ° f ^ OI ? en ^ IX ‘P? rta fi?- U™ roads these letters, as their 

! MS STrSSSf^ in' [firws ^ 

j. Their 
con torn . 



ECONOMIC INDICATORS 


Unit 

’000s 

'600s 


Sbn. 


1378 


Apr. : Mar. FeS.' 
3JJ8LI L284.9 4^04.4 
119.7 109:0 99-5 

Mar. _Feb. Jan. 
5JKJ5 " 7.024 &785' 


'1975 


Api*. 

899.7 

,173.4 

Mar. 

'7.117 


Mar. 

738.4 

178.0 

Feb. 

'7,064 


b 

. ..£bn.. ... 

14.080 14JJ17 

14.488 

n.a. 

-njL 

-d 

1970 = 100 

273 3. 263.4 

261.0 

22 1J) 

218^ 

d 

-1970=100 

268.4 - 207J 

204.8 

179.0 

175.9 

ie 

1970 = KM) 

81.4-' 8L3 

01.0 

78.1 

78.0 

Jan.*74=100 

150.6- 149.8 

147.9 

12L3- 

13U 

^ July 72=100 

206^. . 205.1 

. 200 X 

161,1 

158.9 



1976 ' 

' . 

; 1975 




Feb. Jan. 

' Dec." 

Feb. 

jan!J 

• 

1970 = 100 

189.6 193^ 

186.4 

166.7 

16518 

_ 

£ffi. . . 

. 2^96 2J299 

. 2^20; 

2^84 

2303 


1970=100 

101.4 -l«k5 

9&8 

105.0 

105.5 



1976 


1975“ ' 

m 










, .Jan:-. 


Jan.- 



Mar. Feb. 

Mar. 

Mar. 

Mar. 


£bn. 

- 1.926 2.005 

L961 

. 1.687 

1.769 

. 

£bn. 

L907 1.759 


L568 

1.530 


£bn. 

—0.019 -0J46 - 

-0.146-0.119 - 

0239 


’000 tonnes . 

453-6 450.1 

^ 432 

492,7 

4842 


000s 

121 134 : 

117 

112 

119 

* 

.'000s* - 

32 J 33^ 

32. 

34 JL 

37. 


Jan.- 

Feb. 1 -Jao. Feb. * Feb. 


'millions 

415 

438 

‘ 427 

396 

'000 tonnes 

282 

257 

270 ‘ 

312 

TMWs 

172 

176 

174 

234 

'00 Os 

414 

443 ; 

4285.; 

301 

m.kps. ' . 

‘ 5222 

53J33 

52A,. 

42J&. 


Jan.- 

Feh'. 

399 

296 

248 

353 

42-39 


'000s 

-23.2 

2SJS r 23.5 . 

.'22:1 

222 

• 

1976 

: - 1975' 


1974 

■• • • - 




' B 


• 

_ • -• : Jan.-. 



. - ‘ ' 

Jan. 

Dee. Dec. 

Jan. 

Dec. 

1970 = 100 

160 

149 154.8 

149 

134 

.jm. tonnes 

7.08 


_8.33._- 

8^4 

1970=109 

92 

79 94 

92 

83 

- .'OQOa, . 

.. -63*2 

._63,7__28A- 

-302.- 

75.0 

’000s 

70 

40.5 77.9 

S3 .9 

55.7 

1970=100; 

97 

" '99 111.3 . 

.125 

128" 




■1975 


1974 

.4 



Jan.-.. 

•7^ 

. Jam- 


- Doc-,' 

•'JSov. 

- Dec. - 

Dec. 

Dec. 

’000 metric 
tonnes 

■. 1-70 

133 

2.09 

LSI 

2J6 

m. kilos 

. 9JI 

9,7 

942 

7.7 

9.4 

£bl ■ ■ 

27^ 

264 

25 

20.9 

205 


1976 

-■ 

. 1975 


1974 


■ s 

1st qtr. 4th qtr. Ist qtr. Year 

Year 


- £bn. 

1970 vai ue « '8,K0g- 8^04 9^)41 35,413 35,607 


1975 


1974 


1972=K» 


Year 

4 th qtr.Srd qtr.to date 4timtr. Year 
153 151 146.5 . 121 119 


fibk . . 2358* ibas 11017 £556 10^2» 

>e liveries. T Net sales. 5 Consumption. Seasonally 
manufacturing industries, j] Excluding car radios. 
X made anti' imported . se& . -b.From May, 1975.. 
sis t>f calculation refers, to "atfvaaiSfes t6 U K. public 
or. Bistorical figures on new basis not available, 
ading cooker griller toasters, c Value of output, 
m not seasonally -adjusted:-., g^irst preliminary 


never 

to imagine the writer of these h limble' dinTn " hal P “ ” The la r! n n,y ] \[ c ‘ ' ' 1 
letters achieving the limpidity radiant ' A Lffi %?lv L° Plalh 

j I precision and sombre beauty of a Kc|hv>rcon urinepRs-stvi» eo-.t ^ IL ls sUcn un \ ^v‘V J r,aUl 
' ; Sylvia Plath 's last poems. Her and^ hatfS,” ' l£TSSS»i M STS V™ bef “ re hl ' r 

; ! correspondence bears no trace talkative and humorous. . . .’’ " ccti '-‘ d Tu P u1 “ 

nF their humour, nor of their To turn from this artless record t bullion herself and her 
harsh reckless unconditional (t f plaudits and prizes showered md there is something 

honesty. Suicide, a major theme upon a dutiful daughter 1“ the ° , ' rr,1 - r3 i lJ > , 0U V 'b l? inoc,l 5 nt 

elsewhere, is touched on only in most busy and happy girl in the „ ” for , . fir f, T 1 J imP . J} er 

a description of a college Friend world" as Slyvia > Plath re- . rL '^-' rvt | s Phl open f Everything 
whose gaiety grew suspiciously peatedly describes herself) to 1S • ^ 1 “Si “ Inner vrack- 

bright and artificial, who secretly the same store told in the grim i. ns in haIf . - - ■ 1 and she begsed 
saved sleeping pills and razor and mordant vein of The Bell Jar ner mother, explicitly and 
blades, and whose mother had no <a novel which Mrs. Plath, in her ur B enl| y- <° keep away, 
patience . with such foolerr. introduction to Letters Home. The material of her last letters 
This tentative and revealing tacitly acknowledges to he —reports on the children, 
early letter might almost be a directly autobiographical t sug- attempts at bee-keeping, balloons 
... .. ,„ ir ,..sk etc h for the heroine of The pest* a split of schizophrenic for Christmas— provided the sub- 

nolher World 189<-191i by S* lh intervale between battles*® 6 ^ ^ ar - Witten ten years later, proportions. jirets for her last poems, and it 

Anthony Eden. Allen Lane, - VA . Mnr i id tv narrates ner^ I Otherwise, the image which As literature, these letters are is hard to remain unmoved by 
£3.95. 156 pages. haps not even 7 realising the ! S - > ' lv . ia pla,h . P r ?s*med te.hcr probably worthless. As autobio- the contrast between the despe- 

■ — irony or it). - 

And if survival in the holo- 


Edcn at Aldershot in 1915 aged 78— one of c he photographs in th» 
book reviewed .bolow 

Long ago BYREX WINS BURY 


■ ■ — — peer group, and he went hunt- 

Another World 1897-1917 by with them behind the lines | 

. — _ Ihp lntorurilc hfifu>Pon haTftPfL* 


What is one to make of this „ „ . _ . . 

short and deceptively simple ca.ust was a matter of Fate draw- 
ceaierche du temps perdu? Lord ^ ,0 ' s - case of his one 
Avon recalls with unfuusy brother who survived is simple 
nostalgia the years of his. enough— he was in Germany at 
childhood on the great country fbo outbreak of war and was 
estate in County Durham that |ntfinief But what of Anthony 
was bis fami ly home: then himself. He was for much 
recollects in tranquillity the ° r *** war an adjutant, or posted 
horrors of the First World War, Army headquarters, and even 
from which he emerged alive he sa « *»» share iof bailie 

and a Brigade Major by the an , d w8s awarded the MC In 191., 

See he was twenty. “ u « ** J ihc ?“ ed ? e 

, ... ... odds in his favour. But was he. 

At one level, it is autoblo- j S jjj, a natural adjutant rather 
graphy at its best— lucid prose, a { ea der of meh? His 
clear memories, a vanished world critics, unforgiving over the Suez 
of the rich proconsular dynasties ep ist)de. and pointing to his long 
of the British empire on their association with Churchill, wifr 
feudal, orderly fields of England, taIw that point of view. 

SSaS^n'STfieffi °of h fte But perhaps all these questions, 
Somme 65 and -IwS whlre 

Eden fought and survived, while 9J" t whiJh 

two of bis three brothers ^boo ^ s . 


(mother remained all her life a graphy. they provide a daunting rate brightness of the- unc and 
cross between iTebemi of record of the intense, unremitt- the despair distilled into the very 
Sunnubrook Farm and Jo March ing labour that went intu the fabric of the other. 


Sojourn in Switzerland 


BY DAVID LASCELLES 


- TTT Z 7\ T~ political situation in Russia. or be hanged.” 

Sni^! eX «l d H r In fact * one toy at the library, it's a rather seedy and un* 
SoWienitg-n Bodlej Head, something gives. “If a people flattering picture Of Lenin, as 

- 00 pages could endure such a war witbout might be expected from a man 

Solzhenitsyn originally «ut re .^ 1U ^' ^ at COtt,d ^ dono who P«»babiy has very little 
together the material of this book jt 11 * 1 11 ■ Same was lost, sj-mpathy for him. Though So I- 

fr»«. „ a . ni l 11.H there would be no revolution m zliemtsyn says he drew 


for a chapter in August ID 14 the ■ wou ‘? De no revoiunon m zliemtsyn says he drew on 
first volume of hi s planned Si? ori . gm ^ material and even _ look 

chronicle of the Russian Kwo- N* 5™Jt«S2L /SI rJim P r' ,nS T S re " eatc , LL ’ nin s choiw* 
lution. But. as he puls it In his ^ 1 - from tiredness or.rrom Q f words. But there is enough 

preface, “unexpectedly finding in g.,5f! S^vS of J the single-mindedness 

myself in Zurich." he collected have saggcd-inaidc him. In hw» and gimlet cunning to link him 


ns richer) - -ann >r Ymc nna a? proeisely that The author does myseJf i D Zurich." he collected "“ve saggeainsiae Min. in ni» and gimlet cunning to link him 
Jutland^’ ° PW ' not pass judgment on anyone Dr [enough extra material and first- fn»trouon. Lenm even begins to with the figure who later stepped 


■ \ anything.. This Is how it was, 

. At another level; it bristles he says: let others judge if they 
with questions, about Anthony wjl ]. j ust because he does not 
Edeo . himself; about the class judge, such people as his father 
from which he sprang. How ( a painter ahd collector of P aint- 
could a man. say. of himself tto mgs who took little interest in 
quote the concluding and in his sons hut a passionate 
their way moving words of this interest In -the adornment and 
memoir) “I entered the holo- upkeep of his estate) and his 
caust still_ childish and ( mother (a beautiful, arisiocrati- 
efoerged tempered by my experi- cally unpunelnal daughter of r 
etice,- but with my illusions Governor Of Bengal) and a host 
intact, neither -shattered- nor of other characters come 
cynical. . to . face a changed natural lv to life. Judgments may 
World " 7 Illusions intact, not have confused ' the picture, 
even cynical, after all that 7 clouded the memory. 

Again. -there is no hint of This is therefore something 
criticism of the officers and more than a mere prologue to 
generals of the British army, the three-volume Eden Memoirs, 
despite the appalling destruction which tell of his subsequent 
of the Yeoman Rifles that Eden political career. It Is a window 
helped to recruit, train, and lead offering a direct glimpse of. that| 


Into battle and decimation. The vanished world such as few men 
i officer corps was of course- his still alive ca.n 'show us. 


fiction. 


r and bomber 


BY ISABEL QUIGLY 


Hodder and Stoughton,’ £4.50. 
287 pages 


Nassalier. 
pages 


— ■ 1 ' "" “ ’ . /■; ; “ under Stalin, never to be seen prodigious skill an elaborate plot 

Sadler's : Birthday by' \ Rose again; and. like the Ashkenazy* centred on the assassination of 
- Tremain. • -Macdonald * and family in the novel, the Markisb the Spanish prime minister not 
Jane’s, £3.50. 190 pages .; family was exiled from Moscow so long ago. 

* ■ ■ ■ ■■■■ ■■■■■■■ after the • father’s arrest and Complex, sour-smelling, so 

The Beginning by David Markish. spent nine years in central Asia, observant and so precise you 
. Translated -by Michael Glenny. until his posthumous, tardy seem to see with its eyes— which 

“ rehabilitation.” Simon is 15 have an alarming clarity that 
when the family is dumped in a suggests delirium or dreams — it 
village of strangers thousands of js technically remarkable, ionu- 
The Agents of Love by Rudolf miles from home, bar far from merabie points being made 
Cape, ^.95. 208 dreading the upheaval be sees briefly aod: tucked away to 

■ the steppes around him as open- emerge later, feelings and 

. : 'ing up full of promise. human connections in the same 

Sadler’s Birthday is a first The story is. in fact, a tale of way being noted, coldly used or 
hovel of remarkable talent: never adolescence, of hew awakenings, fii e d for future use, colours, 
a foot set wrong in all Its reti- rather than directly ooe of forms, tones of voice, physical 
cent narrative.- And it takes life suffering and oppression. details of all kinds producing a 

at several social and affective And . yet, in- the background, nightmare exactness that is both 
levels, which is hard for most tyranny looms over all the lives amazing and hideous, 
novelists and rare -indeed in a we meet in this Stalinist period. Of course this is far from 
Wlrst novel, that -Almost invariably a tyranny so close and dense and realism— the accuracy is that of 
emisive autobiographical inhuman that at this distance the overheated mind, the vlvid- 

0* _«lf-indulgence. Effusive on c can scarcely envisage it — the ness beyond normal vision — yet 
ni ./r.f : , .‘t - y or y, T?/- “9° ,/ sudden loss of wife and Children, it carries conviction »f a sort in 
Birthdav. or for Sadler himself, the total .denial of news or know- dealing with' a world whore 
an aged butler living oat his last fedge of thorn, as of so much violence caiv be patterned like a 
years almie .iiL the big house his e j se< the arbitrariness of indivi- work of art, timed to explode 
gifiSMtSS ^ «»« nre * Ue ****& like surprises in the plot of a 

SfrtS JEtIS 1 **!*! for , th * ftet of beiDS Jewish-- Yet novel: and when fact and fiction 

Dav3d Markish 8 0t awa y< «« overlap, as they do here. 80 lbs 
Simra P>»? s ■»» ? 5o . in u ! s “wl. of dynamite that send a car and 

sky-high may 
f the nove- 

in 9'worldlv done Veil en d- ftUWIBU “**• cvcu 1 lia tin's oag 01 incus; like Sala- 

me hSs dav S S a?a jSree otodc??v °PP ressed * ffie passionate care of ma nder and Torture-face and the 

pC0I ? le fw .® ne another, even at, rest of them, or like the Basque 
Shonrhe Sfl taMrhte mSSerttf their most indifferent terrorists or. the Left-wing 

TK- Si5 ?iJgai J iSS A Thriller that makes Bond- guerillas or whoever it was that 
round, between past and present, read Uke B °y s ' Own. Paper, planted the dynamite under the 
hack and forth and sideways too, The Agents bf lave handles with street in Madrid, not so long ago. 
as. people -remember, .or ,as~ they - 
keep their secrets, as they some-., /nr . « 

times do in real life: and we see C HHICS BY WILLIAM WEAVER 
deep- into a number or uncom- 
municative lives— Sadler’s, and! 



hand" impressions of .Switzerland ! ,e lL ev f - t !?“ t vl 5 be . ^ inl ° pages of history, 

after he settled there in exile ^ uirch-bearcrs or L j ke Qulag Archipelago, it's 

to publish it as a book in its rp ^J J u ® on ' f d la , er arrives hard to say whether this is his- 
own ngbl. •.)T r,e *J “ SJuJ? lor Y or literature. Anyone se-k- 

The narrative covers Lome's L J?S U "J iog illiimlnution about Lenin the 

arrival in Zurich in 2V14, JfJJ n it5 f,_ ea s!, m S II «| 1 ^ d -Jh* t f ’ ms*" will And ihe style turbulent 
episodes from his three->ear revolution in Russia. Wbat rot. and eonfusing (though H. T. 
stay there- and ends with He. vs ne fh „. Wi lefts’ translation is rich and 

of the Revolution and his deci- Convinced evcntuallj that well-paced) while anvone read- 
sion to catch that famous train something has happened, he ing this as llteralure trill not be 
to the Finland station. Sitr.ifi- decides to leave for Russia, absorbed by all the in-fighunq 
cantly. it docs not include his though with misgivings about between obscure Swiss revolu- 
triumphnnt arrival in St. Peters- accepting the Germans help-— tionary factions, 
burg: Solzhenitsyn is intenuled and about the price of the rail- The best passages are un- 
here only in the man shorn nf way ticket- “Third class fare." doubtedly Lenin’s menial trau- 

his historical aura. he says. mas. like the one quoted above. 

We are shown an aceing Lenin And he is relieved when he u r his fate at being “hitched to 
(he is nearly 50). eking out ah cab pin the idea for the trip on ui e ramshackle Russian rattle- 

existence in back street lodgings, the Social Democrat Martov. The trap" or the humiliating self- 

ploughing his restless energy, book ends on a note of anticipa- admission that he- has no 

into revolutionary lome.s; but tion. As he leaves bis house, a organised following in. Russia; 
drifting slowly Towards despair friend says: “It comes to this, worries that have ironical paral- 
bccause of ihe failure or three Vladmir Ilyich: six months from lels with Solzhenitsyn’s own pusi- 
years of war to change the now we shall either bo ministers tion. 


Hard and soft soap 


BY HUMPHRY BERKELEY 


— haps, be most proud of the first. 

Lord Leverhulme by W. P. Jolly. He bought in 1887 fifty acres of 
Constable, £5.50. 246 pages tend in Cheshire and on this luad 
’ he built factories and a model 

village of clcaD and light houses 
The life of Lord Leverhulrac f or his employees to live in. He 
is a tale of the productive fric- did not regard first-class working 
tion of apparently irreconcilable conditions. clubs, recreation 
personal qualities He was a grounds or profit-sharing as 
megoiamamac. a social reformer, charity. For him these made good 
a tyrant, an opinionate, and a commercial sense, 
benevolent but <ruarrolsunie After the war he was promising 
philanthropist. These qualities his men a sis-bour day. by means 
ate all . reflected in Professor of shifts, with machinery work- 
Joily’s book. ins twenty-four hours a day. He 

William Lever was born in. believed that increased capita! 
Bolton in 1851. He died in 1925. investment m machinery would 
He lived and became enormously rewit in increased production, 
rich at a time of unprecedented reduced costs, greater leisure, 
growth in the wealth of Britain ‘Wrea*ed consumption 


and 


and her people. By the time of higher wages. This language was 
his death Britain had been vk- v _ lslonar > for 1920 sand 
toriuus in the “war to end all 


Contradictions abound in 


toriuus in the 

SJcd Th throuRh° ry a hJ horrid LoycrhiUmc’R lifo. I will mention 
sacrifice of life which had 

thu ennclhililipc nf the ***■•'* “« u * *»’«' 

yet. 

the running of 
he 


two. He seriously considered re- 
S3 the OTlWmS-jH the ft™ " «h™ he 

“.SLfTS, tandS* « 

was ruinous. Uvorbulum saw the B ™| h ™ J® b ' 5 . S"',,", 

‘ M SS2S* wWeh*',h° n ® em' 

fh P Mni and h hitiS? vwrs braced Walls, the ice cream and 

SS 1 ;? I ? 1I a °? n S l h/ ^ D ki?ehen sausage manufacturer. He stood 
dole queue and the suup kitchen. for Parliamcnt on ^yoral Occa- 

Starting as an apprentice in his ■ 


sions. usually for hopeless seats, 
and he was elected Liberal Mem- 
ber of Parliament for the Wfrraf 
in 1006. A year later he decided 
to resign hts scat by applying 
fur the Chlltern Hundreds and 
was persuaded to remain in Par- 
liament until 1910 by publicly 
agreeing with the Liberal Chief 
Whip that he would .only have 
tu attend Parliament when sum- 
moned for special occasions. In 
1907 he introduced a Private 
Members Bill, for which the 
Government would not gram 
time, to provide a retirement 
pension for every wage earner, 
tu be financed by an extension 
of income tax on a graduated 
scale. He was exactly 41 years 
ahead of his time. 

Lcverhulme might, had he 
chosen to, have become a slalcs- 
mun or u great proconsul. Pro- 
fussur Jolly writes “To the 
lowly and eminent he was always 
devoted and loyal. U was his 
equals who wore most likely to 
sec the brutal side of hi» face 
and find themselves" cynically 
used or violently abused’' Per- 
haps. in these circumstances it 
was as well that he became one 
of the last, uncontrolled and un- 
controllable. entrepreneurs. 


.. , t „ . .. - „ . , ' „ .. , ■; - the English public school sense; 

Hie Colonels, and -the -Colonel s The Ira ^ meaiis “ to assist one’s move- 

wtfe’sr-and there is also the one Levin. Michael Joseph, £3.50. men ts with a. cane"), 
person Sadler really loved since 254 pages • 

childhood, the evacuee boy Tom r — — ; — , . — TTtT 

who is the only one seen from Die-hard, ruthless Nazis from The Antrobus Trust by Robert 


outside,' as Sadler sees him. and South Athene*, lb Vienna, the 
remains everlastingly mysterious elderly, tired, Nazl-huftler Yakov 
and "Indifferent. There is a beimti* Liebermann. And, In. between, 
ful balance between involvement dozens of more or less innocent 


Haig. 

pages 


Macmillan, £3.25. 224 


_ The curse on the Antrobus 

and. detachment; It. is a finished -unaware victims of the diabolical family will be familiar to 

novel, ’Satisfactorily arranged, Nazi ploL Not up to A Kiss before readers of Lost ^ Horizon or 

satisfying^ created. - ' Dying or Rosemary's Baby, 1%* Tithonus. though Mr. Haig has 

The. - Beginning is another Levin’s new thriller has a good, added some twists. He sets up 

first novel, and tills time, since tight plot, in spite of the wide- his story nicely, using several 
its plot- tallies closely with the geographical range of the story narrators and establishing some 
"author’s life tad” circumstances, and a large cast of characters, sympathetic characters. The t 
one .suspects -. autobiography — There is a science fiction element latter half, of the book, however, j 


father's grocery shop, he became 
u salesman and then set up his 
own business of retailing soup. 
, His compulsively dominating 
i temperament demanded that he 
j must control every ancillary 
component in his trade. Thus he 
originally rented a factory 10 
manufacture soap, he then 
bought the land on which to 
build his raciories, he bought 
coconut plantations in the South 
Seas and the Congo and West 
Africa to provide the ingredients 
of his product, he eventually 
bought out all- his major British 
competitors with little regard for 
expense. When he died bis inter* 
national company Lever Brothers 
bad 100.000 employees. 200,000 
shareholders and £50in. of issued 
equity. 

Leverhulme was a good em- 
ployer and a brilliant publicist 
Professor Jolly names the three 


monuments which be has left 


though that can take .plenty of at the end but most of the time falls to sustain the tension: the - T _ ... 

forms. In real life the author's the tone is convincingly quail- story dwindles to a' bait, not to b ® h, f d \ T ^ L . wt ^? r 0 iil«-^i 
father was, like the father of his dian. The writing Is serviceable a real ending. Nevertheless, this the La d> Lever art collection and 
young hero Stephen -Ashkenazy, rather than elegant (Mr. Levin is a readable and enjoyable first the. .Unilever Corporation. Of 
a Jewish intellectual arrested uses the verb “ to cane " not in noveL ] these Lcvi-rhulme would, per- 




Anthony Eden 

Another World 


1897-1917 


The highly persona! account of the first twenty 
vcjrs of his life 


1. ?.af 


.Allen Lane 


n 
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Mixed in very slow trading: up 5.20 | Sterling firmer 


GOLD IttARKE 


NEW YORK, April 38, 


sterhnar 


■_ « Sue ounce' 

• Stertour fiained 85 ' points and Its premium over the goH siMuiS?* 

BY OUR WALL STREET CORRESPONDENT NEW YORK, April 38, gainst the VS. dollar- In 'tbs content iras little changed at 2JKJ jKnrfc** $2£&63 

(foreign exchange market jester- per cenL, bnt widened slightly io . £70.431) 

. . . . _ , . , , . ^ ttr .close at S15315-L83S. s_si per cent, in the international Aflenwoaf5Rt E? l ?^. 

A MIXED TREND prevailed on Also in the economic news, the while declines topped advances Poclato also unproved, despite 3.9 on fts DM2 dividend cut. BASF i Further hopefnl signs of a satis* market. ' ' • •£W «9i 

Wall Street to-day in one of the Federal' Enersy Administrator by 356-ro-241. Turnover totalled its loss of Fr$.ll&n. for 19ia. shed DM1-8 on its proposed DMli ‘ factory . agreement between the G£W£°j» - 

slowest sessions of the year as said there’s no evidence that the 1.92m. (2.09m.) shares. Foreign stocks generally fell. di '.' dend CUL ^ ¥ .._. ' , ’ Government and the TOC over ; i iiiif.ts*': 

investors awaited the latest U.S. nation faces gasoline shortages Svntex. a volume' leader, fell but Dutch. Canadian and Inter- !s ^ rK . and Utilities also Rage restraint, helped the pound 15QrSpwft»oi »- ; ... -. : 

money supply figures, which are this summer. $i; l0 *27; on 103,500 shares. national Oils showed some resist- , ■ _ , I mprove fairly sharply before - ■ l S«rtknv«w«ss t ^7s, 

"SSS “LT^L. Just Stock Market-closed, But Jess actiie Russell gained ance> l I JML- 


JfiFthfrlS Tnn« iXiriJ General Mol< l rt ’ up S3 *?'*' *3 10 819 on a rao.fbr*one%toS 

S^» te fi2SLi Jo ^iSn ta 1l? tn iJ reportetl a ^ barp jump m *** split plus an increased cash divi- 

Average finished oJO up at quarter earnings. ripncL 

1000.71, although declines still led q _ Q .. f de . 

advances by 762 to 650. The E £5?“J C i U D? € h si ! fn 

.NYSE All Common Index picked declaring a cash dividend of 81.40 

up io cents to S5I.35. while ihe a OTHER MARKETS 

trading volume decreased 157m. Pargas picked up 315 to Sloi, WMI 
shares to 15.79m. despite ** flat " quarterly profits, 


ifTSP^T". MSB 5 Canada also mixed JET «K ir «SSt. -l B8 fV* 7 

the Governments Leading Econo- following- sftarpiy rngner - AfncanGold Sues were mured. Sttonato eased and Germans m 375 per cent, at noon and 37* 1. 

tnic Indicators for March. It pn,fits ' ■ j _ , TOl ' vh i c Frend, I German and Dutch wSkened. I per cent, to early trading. - 1 

Pitiston advanced $2J to 3381. were mixed in moderate trading, sectors were lower. : The forward nomut also win. i 

u/rnuEcmvif . mur crrtrtff Eastman Kodak $tj to silo:. Among the Oils, Dome Petrp* _ .. \1ENNA— Ultle changed in untied to lm Drove and discount* *nn 1B7sJ 1978 

WEDNESDAY'S ACT1YE STOCKS^ Burroughs 81» to 510*2. Minus i eum rose Si to 536J and Pacific AMSTERDAM— Generally easier, slow trading. on gening a £lir»t the U.S. doH*r 120 NtoDK JfelU 

stocks dosing on 5 1 } to S2oi, and Revlon Si 4 to Petroleums added Si at $30. KLU reacted Fls.4.2 to Fls.1115. MILAN — Prices rallied an , have eased from the highest levels 

craned price day $7S. Banks declined with Canadian -Declines elsewhere were led by average L3 per cent, following | touched at the end of last week. 

Texaco 330,300 27* r i Superior OQ, however, fell S3 imperial Bank off 82 to $262 and Insurances. short covering. Late profit- taking i The three-month forward pound • . 

&.i Wri™ S " 1 L° E I [ ys» S } 1 t £,? 3 , li *Jr d »•?»! Bank also down $2 to 8281. tfetaeken further advanced 10 averse the upward? finished at 253 cent premium yes* SPEClAL DRAWING 

Am“?Trt S an -4 heavily traded Bandag S3J to $23. Levy Industries rose $1 to S14. Yls.8.10 to FIsJ5850. Bols put trend. . lerday. compared with Uo cent 

Rpncrai Motors ... m.m PH -ft Gett?' Oil slipped $3 to 8154, Noranda Mines were off Si to on Fls.l to Fls52— news that COPENHAGEN — Generally, P r *?y° li:i . _. op , ™ ?>»' ' “If 0 ; RIGHT RATES 

■■ «■ ~ S \ while Kerr-McGee lost Sli to 868). $38. and Dominion Foundries and shareholders approved the change io We r in fair dealings. * rates have MSed " 

£ ; Natomas ,0* *- « » ««- £*L^£S ““ **“ “ OSLO-BanJ., J, “Sj'tLl Ura raffi a ina SZ% B - 

2SSS """" 1*35 331 _ J Indonesian oil output should im- pariS— M arket rose sharply on were steady, Insurances irregular., preS sed. by political uncertainly to SSSW \ o.fmoi* 

C P rov e m 19/6. w idespread optimism that Parlia- Loans were steady. while Shippings were quiet. , Italy, and touched L897 against* E£,“ r -rrl 

marlforf thp ,^ r ri „,= n _ in Avis shed $) to $10 it reported ment wiU substantially alter the GERMAN V — Markets continued JOHANNESBURG— Gold shares! ddUar^ finished at L8M. 2^1067 

marked the first decline ‘"^sharply higher first quarter net Governments Capital Gains Tax lower, with sentiment influenced were mixed in qniet trading, with compared with LS90 on Tuesday. ,*m: . 1 SjSTOta 
Index — which .often signals earninss but also filed for a l^«n. Legislation proposed ast week, partly by this week's news of lead- little London interest. Financial? Morgan Guaranty’s calculation -inttim um..... : ,|MrO| 

future movement m the ^nomy Com raoa stock offering. . Car production Jumping by over £ S ChSnlol^ cuttog iunihgfwere a 1 the dollar’s depreciation against |^08| 

th °‘° P L 1 United Refining were down $*, 40 per cent in March also gave 1975 dividends. Coppers lower and Platinums l** major units, widened to LW. 50537! 

October. t0 511 reflecting its sharply lower thni market some impetus. Blue Chips, such as Deutsche softer, but Metals were firmer. (Per cent, from L59 per cent. J_a.*04l5 . 


Regulating Authorities . sold \ i£243. but feu to a low point of 
BRUSSELS— Prices declined DM8jm. nominal ofatock. i sii22fi-lfi2S0' before touching 

over a broad front in calm trad- swrreERLAND— Genera HjiSLBS&lBSK^ i}s best level tf 
“B* lower, although losses were! th i *• . . . 

Steels were lower. Metals Umited. I The pound's trade-weighted ‘ 

steady, Chemicals gave ground. Leading Banks were barely ‘ average depreciation against ten . 

Oils dipped and Stores eased. ■ steady. Small Josses, prevailed t major currencies since the Wash*. 

^ tmjiir^ among Indnstrials.' ; ington Currency. Agreement, as 

d UtJti Stare Bonds were quietly steady. ' calculated by the Bank oflSng- 

weresfighUy firmer. . Dollar rtocks declined in an .laud narrowed to 375 perrenL 

LX. shares declined, south acUTe turnare r Dutch Inter- from 3/ per cent, after standing 


SOLD FREE 


Stocks Closing 

traded price 


Texaco 330,300 

11 amir ... ... ... 307.440 
Occldemal Petrlm. 731.600 
\m»-r. Trl. TfL ... 1P7.B00 
(tpncral Motors ... iM.noo 

Bandajt IR2.100 

Nil. Semiconductor 1SW.20O 

•'.inf on j43.6i» 

Holiday Inn ten .$00 

Citicorp 1 2 S.SS 0 


October. 


OSLO — Banks 


Industrials 


I sterling Interest rates, have eased 

i accordingly. 


Mom Ok Jw Fob Mar Apr 


RIGHT RATES 

One SUD ia„.. - April ZS 


The Italian lira remains tie- «m»i m . ! — 

, . au, t . . ■ ncngAM . nC«HM» 


were steady. Insurances irregular., pressed .by political uncertainly toswritn*:. \ 0.6^14 

wbUe Shippings were quiet. , Italy, and touched L897 asaiiwt 1 [fA AHter.— .. tjiOOO| 
JOHANNESBURG— Gold shares {tbe doltor, but finished at IBM, Deutvlw inart , 231067 
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The report raised concern that first quarter net earnings. Properties. Portfolios. Food*. Bank, fell DM5.60, Mannesmann Industrials were slightly off. Gold fell 8! to $127}-128i. The .-y^g m to rnnvncia uatnu tte 

e current economic recovery THE AMERICAN SE Market Stores and Engineerings ail DM5 and Daimler DM4.30. krugerrand finished at $131-133 son u caicniatMi by tbe imenuxjau) 


the current economic recovery THE AMERICAN SE Market ‘Stores 
might falter. Value Index fell 0.21 to 102.61, rallied. 
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1 raasfort .. >21 1.53 2 1042 212.45 712.14 715.48 212.98 2 15.48 176.69 

• I , .£24i , iZiU 

Ct ill tie* I 87.55 ; 87.55 I 87.87 | 87.87 : 8742 . 87.77 i 9140 84.84 

5 ! I 1 . ; i4<2, . (2il> 

Ti’ilinc *x4. •'lij i 

P»S ; 15.790 17.760 16420 '17.000 2042028.600 - : ' — 


^tnccooiapilurn I 


54.35 54.25 5444 54.40 65.20 ; 37.06 

: • ir- ,4.76 •trl.VOi 


New High?— 45 


New tows- 22 


1061.70 . 4U* I MOJfTSEAL 

1U1.-75, .8v7.32, 


April ■ April ; April ! April s— 

. 3E • Sf . 26 ' 23 J High 


I adult nut 

OMnlMUriJ 


20244 202.89 '203.02 205.41 
195.08 195.14 19542.195.70 


trrtMr- ui,^ i«nrf j krugerrand fin^hed at $131-133 sdr *s eatadated by Uw lowmanotul other mark 

HONG KONG — -Mixed trend. i (F71J-72J) for domestic delivery. Monetary Fuad u> vnaxhmjooa .. , ^ "*** 

Hone Kong Bank were down 10 : ... i, ; V 

•cents to SHK20.30, China Light 30 S^I^-iSSSSiaS 

cents to 22J>0 and Hong Kong Tele- , _ . lAK.ttS’&S 

phone 10 cents to 21.40. . EXCHANGE CROSS-RATES • i ■ mS mj rS? S 

.2.70, WbeeJock “A” 5 cents to 2.70 j 28 rwnkiu n -New i . Ilw ■ r uru»s»li ! Dnnkm .AtfepUroj Aarich H'nglftaigAlAij-ftJH; Pw 
and Jardtoc 20 cents to 2550. ■ - ; Aai&Wd -; 544M9 .: 6421 -mi ; « f4cm* 8 1 i wu« E7 {SJaiCi 1 045 M?mo 

— vr-vn p_ii v pvtpnriprl ' A. tork 39.4244 > — 2L4M6 - At>7SO-7o :^$8»h990 27.17-19 i a. 67-£a UnMobfei 7Ltt->l 50 Itlre 

TOKTrO — Rally extenoea. J ie3.67».S764.6672-97?E :{u&Ml9 I 8 W34W 17.^174 184je^6 sE&SZtfvE* TMilu 

although Electricals met profit- , La_st-M : SB 27-eo ' 84244 : - : 1LCB17 14.44-0- 153MI C^S^ tgtrT 

taking. Volume 360m. (same) Tjyuinn .. • 4.64S*»£S [ U31525 <s.b£±t> 4j it. 10-30 . — 4S2i-93j • 4.8li-€Sy aaiidlAab! mmai 

shares. ■ Am’ettTm, U64W9 Is4c984k»17 ; « &6M06.64ae^9l3M4U&-9e46 - \ W 60>656 bliunm :4^K444»'V^ 

Constructions moved up. reflect- Znriell — 1 ««4847 g.ta-622 6.48-4£f , 4,6108-40 35.71-7S ; — AArnca...jT4e29-|.B897jkff 

tog the genera! domestic recovery. s ^ ^ otnmL Ctadinctni.. - c^d. I g? 

Petroleums also rose, as did c*nwit*n s iu xiv ymk. ct- 1014546 r.s. nnt*. fA s in 5in*n 8SSIJ49W). cat--- • iua 

Cements and non-Ferroos Metals. sterling m UiUn 1632.70- L654.7J. f.s. rent* 19142. lar^ viu 

Motors were easy. .. Based * 

di-Jiers. 4 Rote' xfren 

BCBA nu 4S44243U3. 


8AB4 *£S i \*SB i TOBOKTO lodu,tn». >92-2 

(&l> f9M«) :2S '* , 42) ; J0HA2T3TESBURG 

Hold 139.1 


192.29 192.45 19247 192.70 19745 


4n4.dlr. \ieU % 


STANDARD AND POORS 


April 18 1 April? < Year ago (appivx. l 


Since cornpilstfn 


(fold 139.1 . 201.6 205.4 191.2 
Ipduwriei. g04.8 . 204.2 [ 20&.0 [206.1 


02'5) ! 174.4 

AU.I 199-8 


I • April - • P:e- 1876 19t6 

j ^ 23. timis Hiub , Low. 

I AnTralla in. «Aj37i 4£6.11 4i2.Sl!44xi3 
1 .12, '5- | o;I> 

- Bfligitun !>• 10448 1 105.17 U3.lt 1 lu«.34 

I ^ .- ft. I .on. a. 


EURO-CURRENCY INTEREST RATES 

support, but early gains were “ . r , '. T uiidieu 1 Duicn 

pared in places by late profit- April 28 htts , sterim* -04. Doner, dqilst umiiiw . | 

pJbwt«rm~.T; 3M-9B, ; 45,-W4 [ ;7Ii-8M \ 3M 51* ; 

Uraniums were higher, with jdavunonur; iou»s I «I6-6 «b I 8-9 ' JUHs 1 


W. (iflratanj 


FORWARD RATES 


- April ; Pre- I 1316 i«e uraniums were mgner, w»xn , dav^ noow; 101012 «I6-mb 

■ 1 28 vtoa» 1 Hub ! Uw Queensland Miacs adding 15 cents Monto WVrlk Wi 

— : '~T~r at SA2.45 Panconttoental 10 cents Three montlw.! m»-iu* : &U-SV 

Spain yw ?243 ■ 82.06 . to-to . «« 3 [ add Peko-Wallsend 2 J ^ 

Sweden ly- 1 460.S3 46747 46741 SUJS cents at $A5.$2. j ^ 1 

• ' , 27.*i Among Coals, Coal and Allied 1 Euro-French deposit rate: two 


*4 I ; 

Saa2»» 

. -.0 -.0 2 ft .A ‘. 

■Siree* nioDtbk*. ! ml-lUt 6l«^i .KfiS* 1 3»a-«5 1 i 'H 1*5 New Yorii|0.8S-0.75 c-ym 

Six numb... ■ 1I1*-1U 3 1 S7 8 4ae M«.8 -b 57 a 4l 3 a 'Srjrk J iT« a MoMiwri .O-aap. 10 c.pio 

One veer. : l2-i24e i B&g-71g 9»*-10 I **» •» - He 4l« ■; -i Tt AnariHl»in4 ly-Zl# c. ten 

■ ■ ■ ■ ■ 1 1 * aj l~, ttig ■ 

Euro-Kreadi depwir rare: two-da*. 8i-Si P«r cea.: seven-day MSI per cant.; .Cop'nh^nltj-dii (jt, 
one-month «J-1« Per. cent-: three- idohOj Midi per cenL: str-mtKith UfUl per ceau fn^iuxt S-* uldbi 
sv-trir 104-114 oer cent. LUOun — 'par.l00v.tiu 


' Anri) j April April ; April ■ April April 1 1 1 Denmark -d>. iwco 

! S3 97 , 26 j 25 i 22 ,21 ! Hlpb : Low - Htgli . U.W i - ’ , 

• : — — ~ — France 

•ladtutriala. 11449, 11448 115.23 1 1 1545 1 1549 116.50 ; 11B47 ' 101.64 '13444 842 . 

1 1 tW-5i - :Z) 1) i.iUfiii 30.-6.-53 j GonnanTi' ,6e -« 

tO>m posit e, 102. 10 I10I.B8 '102.45 '102.2S >102.99 163.52 105411 80.99 . 120.24 : 4.40 ! . i , 

‘ | , <5'4i 1 (£.'li rll,-1/73\ 11/6^32. Holland ip'l I 0 L.I 


Danmark -«T>. 10246 102.77 I07.T9 { luu.isu 


- Swtorl’dir 221.0 287.4 'WAb , 2^4 firmed 5 cents to $A2.45. 


; t27;l> I • IO ji 
j 744 j 66 jj 


, 1 (22.si 

i 694 7324 ]32L7 

! tlV 6 i i 2 J l| 


Holland iJ I0L.L : 1014 * 1054 | SE 3V12/a. Id) Copeadagoa SB trim . 

I nuuimi . ( I lM/l| , e) Pari* Boom 1981. UJ CcmnierTbank 


' l - li] tW> Among Oils, Woodsidc Burmab | «re-year 10 *-tu per cent. . .. . •*' .5j3Sf“SSAO? dto 

txmjces and base dales laU base value* gained 3 cents to SA1.00. . I Lonfier-tenn Eorodonar depoMtK Jjvo. years .p-71 per cam.; (line TeaaTUfi* «ita»..I.T?40-30 Hredla 

100 except «YSE All Crenmoa— Banks were mixed, with Wales , per «*au: fonr years 8Mi per cem-: lire years SS-SI per cent-. 4 ' 0,10 S biv ptn par 

ana HOoi a to i: y cents higher at SAB54- The loUowinc nominal rates were* quoted far Lomton dollar ceraaOrtwjo Part* 'i* c. poi-i 2 dli 

<■) Sydney AU Ord. cb> Belgian 0 T I donnott- on> month aUic^Bis on cm: three m onth s M-5i per oeat: 8tk SCocUiTih i^ore nm-tar 

SE 31/12/ S3. Id) Copeadasen SB 1/W71 


Industrials also were mixed. 


The following nominal rates were 1 quoted far London dollar . certifiCktex job Parts lz c. pni-i 2 dla 

ostt: one month 4 U is -4 U is per oeat: three maolhs 5f-&i per cent: m xnsmiH- Stoeklilm ^ure 'jnu-par 


April 22 1 April Ifl 


1 Tear afp> , approx. 1 


Ini «ilv yield % 
lnd. P/E Ratio 
Long Govt. Bwad yield 


■' HdmrkmiffM 424.71 423.79 ; 46648 , J544d D^nher. 1*^. c*J Amsterdam to- cents to $A&2S. _ 

. , ■ 17/5) 1 oih 1 ‘“I Sens Bm CSR rose 7 cents to $A4.07. 

!«, «, 76.72 |7tra gjl j gs a'E M1M fell 8 Cents to tAS-TT. 

i t*. i„ mu ■ wi. 7 'k 9 m --yn milts th 31 - 12 / 5 S. tni Unavailable, t ExcUnUns . .... . ..y . 

Suumpore <* 3W.77 ; 26241 ^236.16 9BA oonj% . ^ lBduslrta jB. r 423 tads. 50 GERMANY ♦ 

■ I 1 *_ K utilities and 28 Rolls. (April 24 Price. 


Among Rinks/ Wales put on 111 *“*<«» p« cent.: ooe year 87 U 49» per ««. 
nf« fn SA62S I ’Rates are aomtaH closing rales. : 


tSbort-tenn rales are can for merlins. U.S. doQars and CqpadUa . doOara. 
nro-dars’ notice for soilders and Swts* francs. /•„ 


Vienna. .-’80415 etc pm 

Xn rich — :3i2 ■ 9l a p. p m 

' Six-month forward n.S. 
pm and lS-momfa A434L 





AddrMaoqrapb...' 
Aetna UleiCu.; 

Air Produda. 

Alien. — j 

AlainAluminloml 

Alcoa - I 

Allegheny MJm.i 
.Vllejfbeoy EWeri 
AUM Chemical.: 

Allied Store* • 

AUI* ChaUtuere...; 
Amax ........ — , 

Amerada' Bee*...., 
A row. Airlines.. .j 

Ajner. Brands 

Amec Broadcast., 
Anjcr. Can. 

Atilt. Cvanamid. 

Amur. Elec. Powr; 
America Bxpm* 1 
AmenHoraeProd’ 
Araer. Medical...! 
Amer. Motors...! 
Araer. NaU frits..' 
Amer. Standard. 
American Storea.i 
Amer. TeL A Tel.: 

amp : 

Ampox 

Anaconda 

Anebur Hocking. ; 
Anbeuaer Busch., 

Arruco Steel 

A^.A. 

A-Jimem OH ; 

Aal» 

Vablnul Oil 

All. Hicbtlebl 

A VC 

Atw 

Art* ' 

AnoProdmia— . 
Bali. Lias Elect.. 
Bank Amerlua..... 
BanketsVr.N-.Y.. ' 

Battier Oil 

BwOriee Kn>is... 
ikelun fllcklns'u 

Bell iHua ell 

Bendlx 

Denguct Cuns-'B'. 
tietbletieiu Steel., 
Black It Decker,.. 

B/einp ‘ 

U.4M Cascade-...., 

Bnnlm — ' 

B-.<rg Warner... 

Branilf Inc 

Braaatb'A' 

Bristol lljen...; 

Bnl.Pel. .UIR...- 

Btocktrsy LtIxh.. 

Brunatrick 

Mucvrua Eric ' 

Build- ... 

Bulon TValch.-! 
Burilngcoo Xthn- 
Uurrougfas ] 
Lali l Computer.., 
UDihell >Jtip...' 
Canadian Pacific: 
l^hol Kandolph. 

Carnation 

Cwrriori Lenarel; 
tarrer Hawley..' 
CateroUlarTraclt 
Ciio 

CduewCona-i 

Central A &.W.- ] 

Certain Tceti .. 
l'«na Aireiwt .. 
Cba ik Manhattan 
Lbetnical Bk XY 
f.nwriirgli Pond. 
L'hesaie Svateni 
Cbkapi Bn dye... 

t h rvslrr 

Liners ma.. 

Line. Milacron .■ 

Clnowp 

L Ittca service.... 
tirr fu vesting. 

Own Cola. 

I rjinair Palm.. .. 
LoIliom Aikroan.., 

t ‘oiumbia Gas 

Lohunbm Pitt... ] 
Lem I itsLool Am ' 
Lorn bastion hnjf. 

■ •imn'th KdJeofi.- 

i.nmn CD Oil Jfei : 
Lnmnt.eiaieiliie.i- 
L-m. bdi-sto S.Y. 
loused Frols. . 
Consol \»l. Gas.; 
C-.iiirumfceKi^ei. 
Lontinrntal Can., 
L-intlncmal MU.. 1 
Lnntlnenrarreie. 

I ■•ntml Data... . 
ijviper Indue.... . . 
Copper Bangs.... -| ; 


72l 0 i 72I» 

«4 04 

- J Crane 653* . 6630 

• Croaker Nat. 24 • 241* 

! Crown ZoUcrt»ct 444 1 443* 
I Cummins Bn«tn* 31 3 OJa 

’ turttaa-Wright.- 12*2 i. 12i* 

j Dana ! 21i* ' 217 8 

j Dart ladnatneaJ 344 43 

! Deere J .65 ' 62dg 

• Del Monte ! 26i* ! 26 

Deltona 45* 45, 

. Deuott Hdl*oo_.' 137 b 1 135« 
- Dlamcaid3hamrk| 69 1 8 • 603 b 

■ Dhxaphom^. 8 S 4 j 85* 

> Digital Equip! / 178 q I 178 

Disney r Wain — ’ 8613 &05» 

Dover Corpn 61 60 

; Dorr ObemlcaJ_. 1 10le 109 U 

D reseer. • 735# ■ 76 1 8 

j Du Pom , 161 $s ! IBOAi 

; Dymo Industries; 9 >8 9 'r 

Kaglo Plebcr.™. 33 , 34t B 

I Barn Air lines-..- SU 8 

I Basrnua Kodak..! 11054 , 102 
I Eaten 38ig ; o8>b 

lEGAG ; 144*. 14 

El Paso Nat. Gaa, 14 i4 

KLTRA i 2818 28 

Kmrex- Air Plight, 43 U ■ 44 

K.M.L.- !...., <*i8 1 4» a 

Engelhard Min— I 30 : SO 

Karnark • 39ie 1 39U 

1 Ethyl ; 4 Hh J 41fiQ 

; Cxxuu- ......1 SB’s I 93T0 

' Falrcblld Camera! 383s 385s 

j Fed. Dept, etores B4U , 56 U 
! FlrestoneTtre— . 8313 23Sa 

1 Fst. Nst. Boston 28 281 a 

' Flesl-Van..„ 95*- 9*» 

FUntkote.._ 1B-V 19 ’a 

I Florida Power.. 27S, 117 Is 

I Floor 34»g . 345g 


! F.M.C. 

! Ford Motor. 

I Foremost -Mck 

1 Foabnrti... ; 

i Franklin Mint—. 
Freeport Minerals; 

Fnxohauf * 

Fuqua Industries; 

' 

Gannett ' 

Gen. Amer. Inr.., 

OATS. 

I Den. CaMe..— 

I Den. Dynamics... 
!/ 1 en. idectric. j 

• Generel Foods — 

' (inml MU]*—.. 

I Uenersl Motors—' 

j Den. Hub. L'UI 1 

, Den. Signal..— - 
, GetuTeL Elect—.. 

• Gen. lire .— ; 

• 

. Oeotgia PacUc... 

■ QcQyOtl ; 

1 

(Gillette 

, Global Marine....' 
j Umdricb B. F... 

Goodyear lire... 

I GouM 

Grace W. H. ' 

! Grand L'alon 

I Gk ,\rlan Pacfea 
> Grt. Xortb ln>n„ 

, Ureyhounii 

■ U rolier. 

• Grumman.. ...... 

' Gull A Western-..' 

I LiulX Oil 

Halliburton^.-....' ! 
Hanna Minina....; 
Banuachfeger.... 

1 H inu Vorti o. 

Helm. U. 4 . ' 

Heller |W.Ji.]_. 

' Heabldn ..... .... i 

Hewlett-Packard I 

Holiday Inm 

; Hotneaiaim- ; 

] Honeywdl - 

i Hoorer 

; HouaaMdFfn.... 

: Huit«i E, P 

■ 1 C I nd names — ; 
l ll!N I'Darmae. .. 

- J.VA 

' Ingereoli Kan.]...: 

InGn-i st«L 

InaUeo 

, IHU a 

j Inti, fliiiin.,,. 

1 Inti, Hart eater... 
[aiCMm A Chens 

I nU, Nickel 

Irttl. Paper- ' 

I Intl.TriATri 

1 Invent. 

■ lonaBeel 

. IU tn te rnat a wal 

. Jim Walter...^ ... 


2».S I 23?s 
393, ' 393, 
133* ' XSi* 
a7M 37G 
531a ; 32?a 
261? 263* 

24i s 24Sa 
8i S , Big 


l 1 Johns Manrillo. ' 

I Johnson Johnson, 
l J -Johnson. Control. 

1 , JocManotactur'c' 

I Kaiser Almnln'm 
I ■ Kaiser Industries' 

. j Kslsar Steel 

. KedMeett...-.— ! 
Kerr McGee— 
l • Ktdde Walter—..: 
K I mbexiy-Gbtek .. 1 

Koppers —I 

K'raftoo. ‘ 

Krrege.— .......... J 

IvrogartiO— 
Lfbftey Ow.fordl 

Ubby McNeill- • 
Um^tekUyereB. 

, IjflTy (Bln— 

; Litton lnd uat,,.., 
riOokbeed-Mrctati- 
i Ixme Star Inda...! 

■ Lutu Island ta);.. 

; Imimana Land.. 

I LuhrGol 
Lucky moces—..., 
L'kea Totm^tVn 

. Mao M Ilian 

Macy R. M 

| litre Hanover^.. 

Mapeo. ... 

Mamtboo Oil— 

; Mareor 

Maritm Midland. 
MarebaJi Field... ; 

May Dept. Store*; 

I MCA ’ 

| McUennotl — i... 

I McDonnellDoue . 1 
. VlriOmw Hilt— ... - 

j Merck 

Merrill Gvoch.... 

UGM 1 

VImn.Mloa£Mt£. 

: HoWl Oil 

; Monsanto 

| Morgan J. P. 

; Motorola 

i Muruby Oil 

! V aln 

| Nalcn Chemical... 

1 Nttiotifti 1 iri 

! New DtatiUeca. .. 
j Naudemce tod.' 

■ National cfieei.... 

I Naiooias 1 

.. NOIL. 

I Neptune Inu. ; 

j New England HI • 

' New Bnsmnd Te», 

' Ntayara Mohawk; 

1 Niagara Sfttare.,..; 
j V.u lodoacnea.. J 
j XonolkATFeitero 
North Nat. lia,.... 
Mho Mats* ISrr. 
iNxbweai Airline,' 

■ \th*estK««o#{; 

1 Norton Moani— [ 

' 1 >cuUental Prtro.j 
. (Jollvy Mather...! 

lOhlo Edison I 

> Hi in - ^.._..j 

Dm Elevator—. ..J 

I OrereeasShlp.....' 
Orena^AXtiiQ* 

1 Uwco*. I UlDOt, 

: Puerile Gaa.....-.,. 

■ hie. Ufibcms.....' 
i Pte. P*re.& I*—.: 

PabA to World Air 
Parker Harm (in., 

Penn Central 

PeunPit* U ' 

Penney J.C 

I’ wmiwiB 

! Peoples Drug 

: People* Gai_. 

1 Pepstco. , 

. t'eron hlmet * 

Pa- 

Ptirer. — 

1 Phelps Dodge. j 

j PdlLS'iBiphisJsle,'! 

1 Pmjip Morris;..,., 

. pQillipe PartM'm ' 
I Pickwick iatev... 

' PlilsbUEV 

. Pitney Bowes.—. 

PltlaUD 

: Plresey Ltd .U)K. 

PWartwi — ... 

Potymac Elec., .. 

Pit* Inddrtrios. 

Procie* Uatnbi*. 1 
Hub. berr. Elect 

, Pullman 

; Purtm— 

' Purolatm 

VJuaker Data. 

I KapM Amentias.. 

I KavLUean..— . 
KC.I._. ! 


Head ing . ; 1 <* 1 IU 

ttepabiic dreeU_.| 345 *. ] 34 1 g 

Kerloo 1 78 • 76 lf 

KeynoWa Metals.; 38 t, 381 a 

ReynoWaK-J.-' 60 S« | 6 U 4 

Kfch'son Jlerrell. 243 * , * 43 * 

Hock Trail inter... $ 2 j* 1 32 o* 

Uohm kr Haas — .4 693 * : 70 

ttoyaJ Iroton. j 47 t* : 467 * 

I Bom Togs 125 ® ; 123 * 

l Safeway d totes — 1 401 * 40 

SwJoeMliierisla-. 4 U* | 415 4 

St_ R^jta Paper... I 42 J« ■ 427 * 

I SmU Fried* 367 a . 361 * 

1 Baal -Invest— 31 * j - 35 * 

I Savon Inda 64 * . 6 

t Behlltz Brewing-' 207 * 1 211 * 

SchlambecBBr , — 1 781 * I 755 * 

\ ! dCM ■ 16 t s | 161 * 

, acoct Paper. ■ 22 1 * 221 * 

iSooriU Jffg ‘ 171 * i 7 >4 

! ■ Soodd'r DuoTso- 61 ; | 6 kg 

' 1 3 ea Gcatainere.... 19 ; 19*0 

i ^eagtam 26 ]* . . k 6 l| 

1 SleariefD.D,}.— 143 , f 14 A» 

sears Uoebock—.. 715 * I 7 U, 

tiEDOO ! 29 i* 1-914 

tfheil Oil , 67 Sa I B 7 t 0 

'iheWTmnspcrt...: 31 s* j am 

• dtgnal 205 * 20 a* 

| djgnode loro -— .1 40 a* 40 

‘ aim pi idly Pat— I 6 I 4 153 ) 

; Pinger ...... I 8 I 4 18 U 

• dptit-iwo 3 c* 41 * 

| doutbdawu ' 10 < * 9 «* 

1 , Southern OaLKd' 191 * 19 s* 

: Southern Co ; 14 Tg [ 147 * 

1 at bit. Nat, Kea_. 513 * j 621 * 

I Southern Psdtic.: 353 , ' 35 r a 
I bouthera Kail way - 603 , ■ 593 , 

; southland , 231 * . 231 * 

; a'perry Hutch—.. 14 o* . 15 
! d perry Mead— ... 48 1 473 , 

; Standard btands.j 365 * 364 

. ^hCOtlCa literate' 363 * 361 * 

; URL DU Indiana.' 463 , 485 * 

) 3 td. Dll Dhio..-. ; TO ! 694 
j ^taufl Chemical..: 96 J* < 96 

• dterUog Drug— , 174 I 174 

1 ^udedate- ! 44 4 ! 445 * 

] Sun DU 1 32 < 313 * 

| a and « rand • 304 ! 504 

dyntex 1 274 | 283 * 

I^ody I 373 , : 377 * 

l'eubabx>ior. 1 51 ; I 54 

! rektconlx I 983 * | 585 * 

: Teiedyne. | 621 * I 52 

jieWt — 36 * , 3 a* 

{ Unncco.... .' 273 * [ 27 4 
j Feaoro Petroleum' 143 , ■ 145 * 

■ Teiaco 1 271 , , 263 , 

I Tesasgult. ...... 35 ; 343 , 

Itaa* Inatm. 1184 . 1184 

' Texas Dll a Gaa. 174 ! I 64 
Fmcaa Utilities^ ' 181 * ' 19 

: lime. 637 * I 654 

> lima Mirror. 201 * ' 20 

1 Timken — ■ 461 * ; 464 

' Trane. . — 28 | 263 * 

j Iran sun eric* ....' Ill* ; 114 

I Tt«n« Lnlon ...... 51 . 314 

| ranstrar laPnji' 22 s* 1 225 * 

- Irena World Air. '12 ; 11 *, 

, Travdere 29 «* • 291 , 

I Trt Conttneumi.J 20 . 204 

,TJLW.„.. 33 s* ; 327 * 

■ Ajtb CentutyFox 9 S* , 10 

, L'AL. — 233 , ■ 233 , 

1 bAKCO 24 j 24 

UOJ 163 * . 151 * 

I UUP. : Ilia ; 11*4 

1 Unilever Lul.....' 543 * I 341 , 
Unilever 3 fV„ „.■ 471 * : 474 

1 Unioa Baouurp 94 9 

1 U 1 I 04 Carbide—.. 72 '724 

Union Commerce. 67 * ■ 67 * 

j Union Dil Cali..' 44 l a , 437 * 

I L'awn Pacific— , 887 * B 7 &* 

j Cntonamenes— .j, 13 , ; 1 ;* 

1 LX (ROYAL.. j 81 * , 83 , 

’ LnlUd Brands—. 91 * 1 91 * 

i United Corp : Bl*; , 84 

} US, Baaore-p^ 1 ZSJJB 244 

Gypsom ; 23 s£J 244 

; LtS. inouatries— ; 64 ^ 8 i* 

lUSbAoe^ 351 * ; 336 * 

UihStMi... : 801 * ! 80 

! li. TechnologMs-i 683 , > 651 * 

■LSH- - 283 * > 273 , 

■ L'tab lat'l Sfli, I 662 * 

..L'V! Industries—. 29 », , 89 
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IOMTDSS STAFF 

3.4m. tonnes of 
reported to have 
the Soviet Union 
the. U.S. Depart- 
uftore. 

deluded a USSR 
tonnes of maize 
j» *apoli$ based coro- 
lac., which com* 
* from both 1973 
supplies. 

\ the Canadian 
in ou need, the sale 

s of wheat valued 
he Soviet Union. 
■ the Minneapolis 
the latest sales 
amount of grain 
Id to the USSR 
r to about 2.9m. 

;o)d to the USSR 
season's supplies 
to 15.8m. tonnes, 
i. of feedgrain — 
naize— and -4.4m. 
said the U.S.DA. 


EEC ‘green pound’ talks 
affect U.K. grain markets 


:xports 
e down 

.an Bureau of 
mnomics has re- 
ist of Australian 
ports in the cut- 
jason to €22.3m. 
December fore- 

es with - 1974-75 
7.7m. kilos, the 
the March Issue 
ttiral Output and 

rport forecast is 
•mpared with the 
3t of 771.3m. and 
of &82.6m. 
dip forecast — 
. previously re- 
duction Estimat- 
— is 752m. kilos 
tent of ail wool 
inst 792m. kilos 
174-75. 


. BY PETER BULLEN 

TRADING ‘ON UJv. groin mar- 
kets was overshadowed yester- 
day- by the EEC Farm Ministers 
emergency meeting which starts 
in Brussels to-day to discuss the 
possibility of devaluing the 
“green pound." 

Even the announcement by iho 
i Australian Wheat Board in Mel- 
‘ bourne that it had sold lm. 
tonnes of - wheat to the Soviet 
Union for delivery next year — 
which followed the previous 
day's report of 2m. long tons 
of Canadian wheat being bought 
by the USSR— had Httle affect 
on UJL. markets. But, Chicago 
markets opened firmer after 
recent losses. 

While most observers feel Bri- 
tain will resist any devaluation 
m the “ green pound ” rate be- 
cause it would put up food costs 
al a critical time in the anti- 
inflatlon and wages and prices 
policy programme, just the pos- 
sibility of a change has put a 
damper on grain transactions as 
traders do not want to beTocked 
Into loss making contracts. 

Even before the Australian 
wheat sale to the Soviet Union 


was announced, Mr. Richard Bell, 
the U.S. assistant Secretary of 
Agriculture, said in -Washington 
that the purchase from Canada 
indicated the USSR intends to 
Import at least 5m. tonnes of 
wheat during the new 1976-77 
crop year. He said the latest 
purchases would not affect the 
Soviet commitment to buy at 
least 3m. tonnes of 1976-U.S. 
wheat • doting the first year of 
its five-year agreement with the 
U.S., Reuter reported. 

To help offset the big drop 
in its own crop last year the 
USSR bought more than 27m. 
tonnes of grain on the world 
market including 12m. tonnes of 
wheat — 4.4m. of its from the U.S. 

Earlier, the U.S. Department 
of Agriculture had forecast that 
the USSR’s needs this year might 
•not be much over 4m. tonnes 
from all sources providing their 
grain crops were at normal 
levels. 

In its monthly report yester- 
day, the International Wheat 
Council said the USSR winter 
grain crop in some areas may 
have suffered from abnormal 
winterkill, but it was too early 


Sharp falls 
in coffee 
and cocoa 

By Richard Mooney 
FUTURES VALUES on the 
coffee and cocoa markets lost 
further ground yesterday In a 
continued reaction to recent 
spectacular rises. July coffee 
ended £65.5 lower, at £1.330.5 
a tonne, while July cocoa lost 
another £20.25, to £1,020.5 a 


to assess the extent of tbc 
damage. Spring sowing, although 
late compared with last year's 
unusually early start, was pro- 1 
grossing normally. [ 

Because of a reduction from' lonne. 

68m. to 66m. tons in its estimates j 

of world .trade in the present 2J^ ri S h, i55h^«{^iS! ”h5 
crop year based on the first nine} “JJ™* p c b rT«^!hni w 

months shipments, the IWC said > if re™ 31 " 8 to be seen whether 


the aggregate carryover stocks in 
the five major exporting coun- 
tries are likely to rise by 5m. 
tons at the end of their respec- 
tive seasons. This would bring 
the stocks to 345m. tons— the 
highest since the end of 1973-74 
when they fell to 27.1m. Prac- 
tically the whole of the increase 
would - occur in the carryover 
stocks of the U.S- it said. 

From Canberra, Reuter repor- 
ted that the Australian Govern- 
ment is consulting the EEC Torn- 
mission on the adverse effects 
nf subsidised comnetiHon from 
EEC countries on Australian 
flour exports. Mr. Ian Sinclair. 
Minister for Primary Industry, 
sold the whole Issue of subsidies 
was under close scrutiny in the 
GATT multilateral trade negotia- 
tions. 


Australia backs new tin pact 


BY OUR OWN CORRESPONDENT 


CANBERRA, April 28. 
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todrties Staff 

of Scotland's 
s year increased 
. despite a 10 per 
antitj' the annual 
Department pf 
id Fisheries for 
d yesterday 
-loultry, eggs, and 
value of crops 
expected to reach 
jmpares with the 
,*d in the year to 
ne 1975 which ip 
., higher than the 


AUSTRALIA has decided to join 
the fifth International Tin Agree- 
ment, scheduled to operate for 
[five years from July 1, provided 
lit is ratified by sufficient coun- 
| tries, it has been confirmed here. 
| The Minister for National 
[Resources and Overseas Trade, 
Mr. Douglas Anthony, said, to-day 
that the fifth Tin Agreement 
“ offers promise of continuing 
benefits for both producer and 
consumer members.” ' — • 

He said the new Agreement 
would be more effective because 
of the provision for voluntary 
contributions by consuming 
countries to increase the size of 
the buffer stock. Australia bad 
.decided to participate ur the- new 
j Agreement on the basis 6t pro- 
duction. rather than exports, as 
it had done previously, which 
would moan a larger contribution 
to the buffer stock. 

Oar Commodities - Editor 
writes: A rush of signatures by 
countries wanting to join the Tin 
Agreement is expected before the 
official closing date for. signing 
to-morrow. 

Only Bolivia, among the seven 
producer member countries, has 
so far indicated that it does not 
want to sign the new Agreement; 


other producers, including 
Indonesia, are expected to sign 
before the Friday deadline. 

Malaysia, the biggest producer, 
has already signed and ratified 
the new pact. However, if. 
Bolivia decides not to join, the 
new Agreement would at least 
have to be formally renegotiated 
because at presenl it requires 
membership of at least six pro- 
ducer countries with a total .of 
950 of the„ 1.000- votes allocated. 
Bolivia, the second biggest pro- 
ducer. has 179 votes. 

The Bolivian president plains to 
outline his country's objections 
to ' signing the new Agreement 
on Friday, prior to the special 
meeting of the Tin Council next 
Tuesday, when the question of 
export controls and price ranges 
will be discussed. 

Renter reports from Knala 
Lumpur that Japan has told the 
Malaysian Government' it is 
actively considering a voluntary 
contribution to -finance the Tin 
Council buffer stock from 1977, 
said Primary Industries Minister, 
Mr. Datuk Musa Hitam. 

The Japanese Ambassador to 
Malaysia had also said that Japan 
would back the appointment of 
'Malaysia’s Ambassador to the 


this will act as a brake on the 
decline, or force physical prices 
lower. 

The highly speculative state 
of the market is Illustrated by 
the fact that priees rose 
slropgly last week, when there 
was no significant news, but 
have fallen sharply this week, 
despite a preponderance of 
** bullish ” factors such as the 
rise Id the Brazilian marker 
and the a a noun cement of an 
mcreasr in the Brazilian con- 
tribution quota {export tax). 

Yesterday's fall was en- 
couraged by the relative firm- 
ness of sterling and also by 
a U.S. Department of Agricul- 
ture report that. 1 he Brazilian 
1976-77 coffee crop is making 
ao exceptionally good recovery 
from the frost damage of last 
July; The crop could reach 
9.5-lOm. 60-kilo bags, the 
USDA said. 

Barring frost or other 
disaster, Brazil could retnm to 
a more normal production level 
of about 25m. hags by 19794S0, 
the report added. 

Cocoa prices Tell the per- 
missible £20 limit soon after 
the opening and lost another 
£15 following the resumption 
of trading. Prices had rattled 
by some £20. hut a limit-down 
opening in New York tnrned 


EEC, Mr. Peter Lai, as next chair- 
man' of the Tin Council. Mr. 

Musa said. 

. The Straits . tin price in 

S5S- S n “"bv e - sm°3. *£! ££ 

$M 1.-908 a picul, only SM2 below'- 

the “ceiling" level of the Tinj 
Agreement at which the buffer i 
stock must sell its available bold-; 
ings at the current market price. 

However, it Is almost certain that 
the buffer stock sales would be 
restricted by the Tin Council 
chairman — as permitted under 
the Agreement— to avoid the 
buffer stock completely running 
out of stocks, even If the “ceiling* 
was breacbed. 


London values fell back again 


Arab plan 
for farm 
investment 


RABAT, April 28. 

THE ARAB Fund for Economic 
and Social Development is giv- 
ing priority to the creation of. a 
special agriculture investment 
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CANE SUGAR SUPPLIES 


Sour atmosphere for 
EEC negotiations 


BY ROBIN REEVES 

NEGOTIATIONS AIMED at 
settling the coming season's 
guaranteed minimum price for 
EEC' imports of sugar from 
African, Caribbean and Pacific 
(ACPI suppliers— mainly Cor 
British refineries — resume here 
to-morrow at ministerial level. 

The pre-meeting atmosphere 
here to-day appeared sour and 
unconstruct ire. A CP sources 
were stressing that their side 
was not only affronted by the 
Community’s derisory initial 
offer, made before the Easter 
holiday, hut was also becoming 
fed up and disillusioned with the 
Community's general attitude 
towards implementing the Lome 
Convention, of which the sugar' 
arrangements forms only a part. 

On the Community’s side. EEC 
officials were adamant that the 
A CP countries could not reason- 
ably expect anything but mar- 
ginal improvements on the 
initial offer. They accepted that 
this meant little or no real in- 
crease over lust year's minimum 
guarantee, but stressed that 
sugar was moving back towards 
a period of surplus. 

It was only right that ACP 
producers should share the same 
burden as the EEC’s sugar beet 
producers, who were again sub- 
ject to production disincentives. 

Although the Common 
Markets’ “domestic” sugar beet 
price for the 1976-77 season was 
raised by S per cent in the 
March farm prices review, EEC 
officials argue that beet pro- 
ducers will, in practice, receive 
no more than 1 or 2 per cent. 


extra for this year’s crop 
because of the re-imposition uf 
production quotas. 

It is clear, however, that 
behind the EEC's hard-nosed 
attitude. lies some residual 
resentment at the outcome of 
last year's negotiations, in 
which some felt that the Com- 
munity was held to ransom by 
the ACP producers. 

Thanks to an acute sugar 
shortage, the ACP countries 
extracted a substantially better 
long-term deal from the Com- 
munity than was, originally bar- 
gained for. and u special bonus 
from Britain, bringing iheir 
overall price jo £260 a ton. 

In the opening round ui this 
year's negotiations, ihe EEC 
offered a minimum guarantee of 

25.5 Units of Account per 100 

kilos for supplies in the 12 
months, beginning July 1 This 
is effectively unchanged on last 
year, though it is substantially 
up in the pound terms because 
of sierlmg’s demise. 

The guarantee was originally 
worth £147 a tonne. Given sterl- 
ing's present slate, however, the 
offer is now not far short of the 
present world market level of 
over £180 to tonne. 

The Lomd Convention lays 
down that the ACP group shall 
be paid a price for up to 12J5m. 
tonnes of sugar "within the range 
of Community prices " The price 
the Community has picked mil is 
the U.K. intcrvenlion price, 
effective from July l. of 33 linns 
of Account per 100 kilos, minus 

7.5 UA lo cover the cost of refin- 
ing. plus an ACP contribution 


BRUSSELS. April 2S. 

towards the cost of storing sugar 
ih the EEC. 

Tbi* is nut quite the lowest 
price the Community could have 
offered- But it cannot by any 
stretch of the imagination be 
construed -as generous, or as a 
Community contribution towards 
helping economic development in 
ACP countries. 

The initial ACP response has 
been to reject the offer out of 
hand. They particularly resented 
the deduction* and were al«a» un- 
happy that the offer had not 
been havk-rlated to the beginning 
of this year. 

The EEC's negotiating team is 
being led hy Mr. Pierre Lar-ii- 
nnis, the Brussels Commissioner 

for Agriculture, while the ACP 
negotiators are to be headed by 
M. Saciain Boolull. Minister if 
Agriculture for Mauritius, the 
biggest single sugar supplier 
among the group. 

The negotiations arc due to he 
concluded hy May 1, though some 
ACP sources were expressing 
doubt as to whether this dead- 
line could be met. 

Since the guaranteed minimum 
price does not start to operate 
until July ]. ACP's producers 
may feel that it is worth delay- 
ing. If near-drought conditions 
in northern Europe persist, there 
is the spectre of another sugar 
shortage which would consider- 
ably weaken Ihe EEC negotiating 
position. 

Equally, the pcrr-i.-lcnl rumour 
that Russia may step up its pur- 
chases of Migar in the world mar- 
ket could also .strengthen the 
ACP hand. 


Dim hopes in U.S.-EEC talks 


yesterday.- standard grade cash l authority to make Arab states 


tin closing £20 down, at £3.907.5 
a tonne, despite the rise In the 
Malaysian market overnight 
Again there was heavy selling, 
believed to be on behalf of the 
buffer stock. This was a depress-, 
tag influence in the London 
market which followed the down- 
ward trend in other metals. 


Copper led the decline, with - } 
cash wi rebars £22.25 lower, at 

£867.5 a tonne. Casn lead lost 

£10. To £273 a tonne, and cash J jects in the Arab world, 
zinc £6, to £445. I Reuter. * 


less' dependent on food imports, 
fund officials said here. 

The topic Is one of the. main 
items on the agenda at the Fund's 
governors’ annual meeting, 
which opened here to-day. 

The fund plans to prepare a 
pre-investment study for a long- 
range investment programme in 
the Southern Sudan in the Blue 
Nile area making it one of the 
most ambitious agricultural pro- 


BY DAVID EGLI 

DISAGREEMENTS between the 
U.S. and the EEC over trading in 
farm products are “very sub- 
stantial.” according to Mr. Bari 
Butt American Secretary of 
Agriculture. 

In a news conference here 
to-day, he said the main Issue 
of contention was the extent tq 
which efforts lo liberalise trade 
io agriculture should be related 
to negotiations on tariffs and 
non-tariB barriers in other 
sectors . covered by the multi- 
lateral trade talks. 

The US. was pushing for 
“global" negotiations. Mr. Butt 
said, meaning that concessions in 
agriculture might be counter- 
balanced by concessions relating" 


to industrial goods In the final 
effort to achieve reciprocity. 
Despite recognition that agricul- 
ture must be included ih the 
final package, the Community 
tended to separate the agricul- 
tural sectoi from others- in the 
negotiations in an effort to 
defend the common agricultural 
policy. 

The U.S. now was exporting 
farm produce without the export 
subsidies; sometimes used in the 
past — the resull of “ major far- 
reaching. and permanent 
changes.” If, in this situation, 
the VS. had to negotiate agri- 
culture against agriculture, it 
would have nothing to trade 
against the elimination of- EEC 


GENEVA, April 28. 

barriers 

Questioned on the prospect of 
success in the attempts to 
negotiate agriculture' trade 
liberalisation within the trade 
talks. Mr. Butz said the signs 
were dim. Il was stilt early in 
the negotiations, however, and 
nobody expected tangible results 
•it this stage Patience was 
called fur in the “painful step 
after painful step" process. 

Referring to the UE. Agricul- 
tural Adjustment Act, ihe Secre- 
tary said ihe US. was ready to 
put Section 22 dairy quotas on 
lo the negotiating table in 
Geneva. Bui he added: “We arc 
not prepared to give them 
away.” 


IODITY MARKET REPORTS AND PRICES 

HALS 


on ihe London Metal 
sler yesterday follow- 
ter the recent sharp 
In Capper. forward 
8 tn .pre-marker deal- 
n. In part reflection 
t of serlfnc. larcr 
seams end Ihe pried 

FOTf p.mT or 
■ — ! I'nr-fflcial | — 


.15.7! : 667-B -aia 
-15 I 885-6 I-Z2.2 

*«! - - i 

-ML* B60-1 .-27.6 
-13J .888-9 .-SB.B 
-14 ; - ! .-... 

“70 


ended at 198348 .on the afternoon Kerb. 
The easier tone of .Cufiicx .was also a 
dampening ran or. - '-Turnover 23.975 
manes. ■ 

Amalgamated Metal Tradlmi reported 
that In the- morulas cash wirebara traded 
at XMS.S. 70. three rnouflu £897. 88. SS. 
m. *1. 92. >!.-•». M. 95. m. 37. SS. Sff. 
9s. 87. 97-5. 98. 87. 17.5. fe>. ' Cathodes, 
cosh Ab4. three months £892. 81-6. 90S. 
Kerb: Bars, three months £887. 96. 95, 04. 
fti. M. 83 j. M. 85. 93-5. 95. 94. 
Afternoon; Wirebars, three months 1884. 
93. 93.5. 03. 82, 81. 90. B0-5. BL. 93. 94. 

. 95. 96. 93. 94. 95. 96. Cathodes, Three 
months E889. Kerb: Bars, threo months 
093. 94. 93. 82.5. 92. 91. W-5. 90. 89- 

TIK — Lower on balance. Prices wore 
InitlaDr Maher, reflecting the overnight 
me is Penang which took that market 
dose lo the " cell me " price nf the buffo' 
stock manacer's dealing ranee. Snh- 
reanemly. Uw lower tone of sterling, the 
downturn In copper and omflt-iaMtut 
caused a reaction to £4.925 while farther 


selling of High Grade material, again 
thought to have been on behalf of the 
buffer stock- manager, was also reported. 
Turnover 3.185 tonnes. 
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■ inany elderly people, going into it “Home 
le-eod o£ die wnrlcL- . - . . • 

■crtheless^ our headline is a typical quotation 
our residents’ letters. 

: Distressed Gentlefolk’s Aid Association runs 
ttpe of Home tor ^ particular type at person, 
at is implied by the 'Gentlefolk* in our title 
mao, or woman, who will. ‘fit -in* with ouc 
its. 

hare io Homes in all. Some Residential, some 
Hornes. Anyone who needs a Home hut who 
ces&ary financial resources can- apply to the 
telp* 

vs. are short, because money Is short.. Youc 
urgently requited: And- please, do remember 
yhen making out your WiJi- 

•SSED GENTLEFOLK’S 
DASSOCIATION 

"ARACT GATE BOUSE. VtCARAOEQ^TT, - 
VKEXSRS.CTON LONDON WX 4AQ - . . 

? them grow old with dignity** 


-MorPteg: Standard, cash £3,925. 30. 
lata April £3.939, three months £4.825. 
49.-53. 30. 45, S5. 49. 38. Sigh Grade, 
cash ejjgs. eartj May njeo, 35. Kerb: 
Standard, three months. £4.088, 35, 48. 35- 
AftenxMD: S tandar d, cash £3,900,. three 
months £4.030. 25, 20, 25. High Grade, 
early May Ek915- 3,910, mid-May £3,920. 
Kant: Standard, .three months £4.025. 

t.EAD— Sae-sawed. Tho lower time of 
copper caused a reaction to £283 for 
rorwmrd metal In early trading before 

fresh speculative demand Initiated, a 

recovery to 089. Snbseiraently. the price 
turned easier afresh and ended at X2S* 
on the afternoon Kerb. Turnover MOO 
tonnes. 

i MU. [4- ur| pjn. 

LJSAI) . Oflkial | — ‘ 


[Unofficial 

'! £ i. £ ! ii £ 

CBah...;... 274-. 5 ,-8.26273.5-5^ -10 
> month. .BB4.7W^;-7.26i 383.5-4 —10 

*»' merit ....f *74.5 1-6.6 i - : 

YA'.iSpui.l - 1 1 *21-83 

-Monnag: Cash £275-5, three months £284. 

88, 89. 88. 87, 845. (A. Kerb: Three 
months £284.5. 85. Afternoon, three 
months £2S5. 84. 83J. Sc Kerb: Three 
months.; £285. 84£, 65, 64- 
- zing— G avo srotmd. After trading at 
£417 in pre-market dealings, forward 
metal retreated to £458J in lino .with the 
Beiback In ffUifir raeiaU before wieWny at 
£439. after £492, os ihe afternoon Kerb. 
Turnover 5.275 tonnes. 

" . _ I a-»- J Mtu. H- w 

ZING' f Official i — . [ Cool tidal { — 


Ibmer. Ouotatlons c. and l. U.K. Tor uattnblc May £7650 lone tons; Oct- Dec. 

prompt shipment: U u 40 Inch £7.29. £75-00 tonnes- Barley Iced uuqaouii. 

conditions were nervous and volatile 7* «« per 100 yards. May £7.47 and EEC DAILY import levies -The 

with prSS. inWato^marnSloww G7S ' ^.06 and I3.8L -B ” twills: foUowing EEC level b and premiums an.- 

SiumSSo?* anuS ttomdatlon taten .*21.9*. tt*.S2 and £22.41 tor the respective effectlw for April 29 lo units ttf accouut 

prices nUied lUu) ctoae steady, report* 9biBniem paTtads. Yarn aad cloth prkes per loonc. In order, enm-nj levy plus 

firm. May. Juno ind July pr.unJutns twilb 

LONDON— Steadier. Bangladesh Whtte previous m bracfcetsi. Common wheat— 

" C " urade May- June £218.00. *• D " *523: Nfl; Nil: 2.39 (42.14: 3J9: 2 30; 

grade May-Junu sod Juno-Jnly £267.00. IJ9). Durum wtMat— 75.58: "ND: Nil: 

A Iona tng. - Nil 170.78: 3.19; :;.19: 3.99». Rim— 53.64; 

KuhL'onuart ’ ' I - CALCUTTA— Easy. Indian spot K |1: N lli Nil (32 6#: 0.80: O.W: o.soi. 

Uav ,105«.O3aO wl7J6TO48X-21.0 Bs.516.00 bimdw Daisee spcn Rs.4S.08 Barlejr-30.72; Nil: Nil: l.do .32JE: Nil: 

July T026.O-S1.D UsO.ZEilQSS.D-U.Q values. A hale of 408 lbs. Nil; Nil-. Oats— 30 Jl; Nil; Nil: 0.» 

Setieuj bet. 5966.5-67.0 ,-SLB6«66.6-40.a • CfT/^AP' • i3i.*0: Nil: Nil: Kill. Maiza (other than 

Oc«<emher .'883.0-85.0 MILS '889.0-70.9 - -jL/U/tlV hybrid for Reeding 1—27.20: Nil: Ml: Nil 

March j860.0-83.0 ^a».76^68.B-MJ) LONDON DAILY PRICE (raw sugar) <37-0; eJK 0.80: Will. Bocftwheat- 

May (847.0-00.0 t-18.0 853.0-40.8 -.083 tnsi a ton c-M. ror Apr.-May 16-04: Nil; Nil: Lao 00.04: Nil: Nil: l.60». 

July |838i>-A6.0 1-15.6 1844^84.11 shipmaiL White sugar daily price waa Millet— SL21: NIL Nil: 0.WI (21.41: 0 40; 

Saiea: 5,613 tSXtO) lots limnc*. . fixed at OIS (D35). . .040; 1.ML Grata Sorshuit*— Cj8: Nil: 

hnernatloaal Cacoa Aarconxnu prices. Early buying brought gain* of ns ranch Nil: OAS MUS; LM; 1.99; 129 1. 
ti s croi* per pound — D aily lKM (tt^sor a* £3 before trade selling— panieMarly in EEC levies ora also eftccuve lor April 
15-day indKwior avenge 75^0 (74.66): August which last ground agaUuu the 28 ror the lollaa-mg fhmrs (with previous 
22-day average 72.65 (73.08). middle uionths— pushed values bat* to In braegcu) in nails of atx’ounr per rotme. 

COFFEE • overnighl levels where some support wax Wheat or Mixed Wheat aad Rye ftaar— 

: uncovered. After lpnch an irregular tone 75.32 'TO-SBi. Rye Floor— 86 9S iSJ.hSj. 
rnccrr ' davelopad and prices fluettwtod l a a tight HGCA— Location ex-farm spot prices: 

. t -I Irr rr, ■ range. The result of the EEC tender Feed barley— Hertfordshire I7L7D. 

. . ■ _ . failed to alien trading signLOeanilv. 

■ RotMMas dosud the morning steady, reports C. Cxarolkow. 

Declines, following hdua] steadiness, wure - s 

r ^ainiy nuc u> profit-taking and a technical ■ 

reaction to recent strobe cams. 

Prices dosed the day easy, a sharp 
decline reflecting stop-ion selling and a 
USDA report that tbc 1976-77 Brazilian 
crop is making a good recovery Irtnu 


PRICE CHANCES 

Prices per ton unless, otherwise blared. 

April ’J? + 1 -i I Uonrli 
l larvfi J — ! ag,. 


Metalr 

Alinniiiluiu la ±*466 


.. ;£420 • 


Pree -Market lcili... f C46a.470 + 10.0|£40^415l 
Cr>|>prr I ■ | I 

I'asli W ire Bars. l«i_£i;67^ -2E»i:700.5 
.4 npinlbr >lu.ilr>.iKiXa95.b :- 22.25 LIZ 1 .5 
Cash Cathode in... .1*60.5 -27.5 L'691 
8 nv>nl ha d- •. «lo. mi-L'888.5 -25.5X711.5 

CruhL Tmj- <u.j8 1 1 8.25 -0.75 S 1 29 

Uvd Caah im _W273 —10.0 C19B.6 

J nrmtha tej ^283.75 - 10.0 C206.87 

Nickel (hi. xa.430.! ■ £2. *47 

i-rw ilari^ucmribjsajw. 52^0.005 6Z0B-.25 ; 
Ptaiiautni.'.itnA’iu.XbO 91.;>2.5 -C81.M7 

IVee Market '£86.45 -l.fi tf7l.i 

Uukju4li«nWlbH:i S9499 -1.0 -5 100- 105 1 
silver Troy 246 25|.-42fS 210.45, I 


U.S. Markets 


Limit falls 
in coffee 
and cocoa, 
grains up 


NEW YORK. April 28. 


Pm , Yeateplay'a' Pieiliauj Bushier 
L'l.mm | L'ka« | Dny's I LfuUe 


— MEAT/VEGETABLES 



r«o. 


CluM 


COVENT GARDEN (PTlCr*. in Her ling* 
—Imported produce: Oranges— Spanish: 
Bloods I.S0-I.1U: EsrpUan. 3 40-2.50: 
Jaffa: ^laniom: 3.90-3.45. Valencia Lates 
2 90-4.10: Cyprus: Valencia Lait* 3.00- 


COFFBH 


' \"e*l erdac'a r + or i Buriuea 
i Clow, _ 1 thou- 


ilay 

July--... .. 
bepieiaher .. 
Kuvpniber^. 
Jmmarv...^. 
March 
-M"7 


X per loanC 
4- 


, m p L , J Mwlpl £ j«ir Uoi 

4ro« damage-last J-Ur. Arabicas closed May..., 186.00-86.68i 188.40-06^0 199.50.8bJK) - Mpn>c ? ' , J. 

Ute day dull, no io I«9 points down.. Au c M8B.60 86.76,190.15 90 ^6 180.76-66.00 P fta ” l<ue ? ~ ^ 3l ? i] £ J ^- . . Igfc 

Od 117.2547 AO' 190.00 90. ID; IHIJO-aBJlO TST's^th 

Dec.. 187 JM7.6oflOT.00.90. 10,190.50.16^8 PtEE IB 

ilareh ..'166.66^6.761 H8.00-B8.60;i89.00-8U4) ,7 « jSr Afrin? 

il.v -.-ll66.bO-B6.71Vt87.5ffg6.001IB8JI464.60 K* J’i cSini SmiUflSsS. 

-Aug 1185 05-86.26: 187.60-88.60! 186.50-8^00 SSEi DdSSl 

Sales: 3JQ0 (S.34S) lots of 30 tonnes Joonlhans 4.20. Duns's SecdHng 125.' IBS 
Tale and Lyle ex-refinery price far 4.10-4.30: French: Goidefl Delidous 2ILQ> 
granulated basis white sugar was £214.20 7X54 1^5-lAS: 2&-lb 2.1N2.20: 'ja-iu fitark- 
t same 1 a long too ror borne - trade and ins Delicious L 70-1. SO. Surk Crimson 1A5- 
£243 (12501 a long ton for export. . j_05; Italian: Per pound Belfort 0 00, 

EEC IMPORT LEVIES for white and Golden -Delicious U.K, Rome Beamy 0.07*. 
raw sugar, denatured and con-denatured, Suriong Delirious 0.074- Poars— South 

effective April 23. la units ol account per African: Cartons Beorre Bose 4.60. Winter 
IN kilos (previous id brackets): white— Nells 4.70. Packham's Triumph 5.&0; 

Raw— 4.77 14.08). • Italian: Per pound PaPsaerx&ane o.as- 
G rapes— South African: New Cross 


Zinr f**4t j £445 I ")l»»4on Huu.se iiqindiiriun. CiKruj 

S iininjibx -7.25 C394 82a Unnr d<nrn «p Cniiuui-Mi.n Huu>e urelll- 

rtiiliMN S79o ,-795 liakniR. Runiuure uf tDimlneni Russian 

Oils , I pw eta ••p and 3 L-Miifirnian.iu uf u 4»iLuoO- 

Inn [uirctuse maize by USSR caused 
advam-rs. in grain t-i>ntpli-x. Bathe rei«.n», 

.. tjhona s, “ ,, 53 hum. <95 

Lahio vpni 91 non,. < 93 n».-n. .. Mjy 
lt* a h ■ ,l * «■» ■*1.S0>. Sim. 
V :- 1 - ttv. 71 06, March nr no. May lO.iO. 
1 July. «3 .mJ. Sept, dj.nu. Sale,: *»3. 

I ' , c . yjwratt: Mar L'S5 u-t2s..b 

J >131. Ms. July t'JiaS., ■1-4-35.. Sept. IJT6 ,a0. 
>J^ P - Murrii 11S.40.UP.nfl. Sale:.: 

Copper— 1 Apr,] 


I'mumu Mala van.... ; 

UrraimUuil * ■ • ■ 

Wi - 'MAOO 

Lin<wi l'nnJei«.„ E39S 
PhliuMalayau »«»... J1193 

SovalMin |ai 

Seed* 

Cujifi Philipp t«u..'$210 —2.5 S205 


£426 

£382 

11189 


1306-1309 

1330-1581 


>-8COil 568- 1504 
-66.5(1597-1851 


1330-1551 (-B4Akl58M550 
1318-1520 


nin« Nigerian 
I.lnwvil Can No. I . £164 

Grains 

Bailey KKC £73.5 

Home Futures-... CIzjh 
1Ih» 


■£159 


£69 

- 0.05 £68 J 


-B6.fi' 1589-1320 
1305-1310 U- 75.5.1586. 1516 
1305-1308 1—67. 61 1518-1366 
1295-1300 ‘—72.1 


lIuTO.1550 


1 . a 1 £ 1 £ I £ 

Caab , 443.5-4 f-5.76l444.5-6.al-B 

iuH«|th-. 459-.S ;-5.6 | 460-1 -7.« 
o'mcut-... ! 444 —6 - ' 

Pnn, WeMj | t 37 J J 

Moral be: Cash £44». «n,5. three months' 
ttSfc ta. 82.5, 80. 6L-60.-W, 58. SS. 

Kerb: Three months £430. GO, 81. After- 
UOO&: throe mootbs £460. 58. 28-3. 60. 81, 
S. 60. 6L. Kerb:; Three mMu&a £400, 59. 
«»- . pot pouno. . r on . Hrevfoaa 
ctooe... tSM per picnL 


Sales: 2.904 0.798 1 lots of 5 tonnes- 
ICO hnUcmor prices, ILS. cenu per 8. SO < unchanged), 
pound— Columbian Mild Arabicas 143J6 
(14L0Q>: Other Mild Arabicas I3IL50 
038. 17j : Unwashed Arabicas Santo* Fours 
149.00 <l«.00i: Robusus 11735 (117 JO): 

Daily average 134.42 (133.70). 

ARABICA CONTRACT 110 order, buyer/ 
seller. busuesL sale* >— April lOO.OIKlSSJW, 

— . nil; Jnuo 110. 10- 149115, — . all; Ana. 

1 OL00. 139.00. — . oil: Ocl 138.08-139.00, 

— . nil: Dec. Ba.flO-13830. — oil: Feb. 

121.86-138.85. — . nil: -Vprll l2B.08-134.flO, 

— . nlL Total sales niL 


WOOL FUTURES 

LONDON— Market steady. Bacbe 

reports. 

(Pence per Riloi 

Aumnilian ;V«*twl'y*j+ iw, Biiwue-v 
Greary Ifioli rinse j — j Dr<ui’ 


RUBBER 


May 1 ;S05.M06.fi+1.0. 

Julv ;... 108.^215.0-9.5, 

Oct«4wi 2 19.0- 222.0-. 0.6 221.0 

Dreemher ... 229 A-251J],- 0.75' «33.u 29.0 . 


9.065. .. 

4J0. Barliuka 3.00. Strawberries— Per 
ponori. Spanish: d os 0.40: Amerlcau: 
Approx. 12 oz 0.90. Dales— Algerian : PW 
carton 0.25. Carrots— Cyprus: 22-lb 0.10: 
French: 2fl-lb 0 70. 

EogUsb produce— Apptes— Per pound 
Brantley's fl.ll-n.i:i. Lpsions fl.fl6-0.0a, 
Spartan O.Ob-A.OT. Potatoes— Per 5S-lb 

Whiles S.004iA5. Edwards *.50. Carrots— 
hr 3b-Lb il.8ll-1.20. Rhubarb— Per pound 
outdoor 0 SS. Lelloco— FVr 12. round 0.B0. 
11.70. Caul in ewers— Per 12. Lines 1.20. 
Kent 1.6IM Bu Mas brooms — P lt pound 

Swedas— Per 3»-ib Duvon 


* Pep.'s. 

lUUffictel 

SILVER 


SLIGHTLY STEADIER opening On the ManA .:.. . :a88.0.24a.g;-2.D ^40 0.38.0; Cycu mbers- P.'i bos I0«I8 1.M-L40. 


London physical caartstn. UnJe Imere&L Wpy r 

ihrooghout day. dosing on a quiet note.. 

Lewis and Peat reported a Malaysian 
godown price at 185 cenu » kilo (bnyer. 


Stiver was fixed 4.15D an ounce lower 
lor . spot delivery to the London .bullion 
market, yestentty, at HSJfip. U.S. coat 
equivalents of the fixing levels were: 
spot 450.9c, down 6.6c; thrastnoinh 457Jic. 
down Me; aix-montb 404.7c, down 6.4c: 
and U-montb 480c. down 5 Ac. The metal 
opened .« 247 ^-248 Jp r4SM5Sc> and 
rioted at 244.6-945.^1 < 448456c <. • 


No. 1 * iYnteniay ■ ! Pfwiwii ! Buslnm 

tLSAf door I day’s rinse I done 


240.0-246.01—^2,0' 244.043.0. 

I 1 ^ 

Sides: 42 <49> tots or 1 jte kilos. 
SYDNEY GREASY, thi order, buyer. 
R'Upr, bustuesai— May J7SJ -273.5. 274.0- 


Per box 12-lb iitWJfl. 

SMITH FIELD ipentx- per pmuMi— Mai 
Rcurtl.-h lillted riiios 98.6 -ID 428: English 
hind quarters 48.0 lu 51.0. loreqiWricirs 30.0 
10 31.0: I’laer hindquarters 4K.0 io ai.o. 
forequarters 29.0 10 ' 31.8: tire hind- 


alLVSB 

pw 

tToj- or. 

Bull tan' Ij 
fl'tius ; 
pnrea | 

!i|UL’..„. 

Z46.£8m j- 

i uamthm. 

ld65.35p L 

bmunUis. 

hS0.3|’ *- 

•i uunbK, 

■ 

ltmnnt|h> 

274.5 j. u 


LMJ. 
• clow 


k. 


4B.6040JOI 46JW51.D5J 

47.6B30.76i 67.N-5I.D0 
62.Dfc55.E0) 61^5-58.60; - 


££***$£*. «y urB fow “ rters 30 0 ,o 

GRAINS . 


Pivneli Nij. 6 .UU.X74. 15 -0.4 £69.5 

h.A. Yelkm ^ ; ' £73 

Whwi ; 

No. I Hill .Spring, ; • ; 

-N.v£HwilW inter £91^ £87.8 

.Vii-uniilaaifA.i,.j . .. 

fiugilBb 31illlni>_...|£78.6 - 1.0 £71.0 

L\a»»bbi|uiieiu.i«i£ 1066.5 -13.5 XdlB.S 

litttinn Jui> £1020.5 -2DJS t'800.75 

L-tlee rliijnueutL-i ; 
lubiiwJuly «•) ..'£1850.5 -65.5 £958.5 
L'ikputa' Index 

ivat 67.55 

Jut* M.urav lift.. £gi6 

ItlittK'r > 

M-wl KA aL lm AbOO 

.sugar .KHni.., |£163 

M.>p||ii|i* «4a ...Kllii'Zp2|, 

I'lihM ,lUriagB»citri;£3.000 : . . . 'Ad.bdtj 
ftW»» B'hil*...inu £1.090 — 1D.O C990 
Black.. .t.>u £885 -5.0 ;£785 

• Naminal. t Seller. . Unquoted. » U& 
ofiiuUl L'tooc- 4 lutmalire prue *i Seller's 
quotation. o ujc and Cummuawcalir. 
refined ft Uganda Robosis aunfl^rtl grade 
indicative uncea ixi.b Munibja-t -US 
twits a amrro. ft Ranslydeoh wane ** C.” 
Ti Jan.-Mareh. rSeou u Weiric tons. 


tO.IS o5.95 

£ZUB 

42.5|. 

bbOO 

-2.0 £178 
1x35,. 


_ „„ - . expired >73.lu>, .Mjy 

ill- ‘P' u '••lllvmei'l-.*. June 72.:o. July 
1- ltr. Sepl ,.jm -«uieuieiiis. Sales; g.iiuu. 
Cbtlon No. 2— May 62-tl njlJ'Ji. July 
VI !»'• 00 • «-lM3.ai». Dec. 
iL.I.-KJ£o. March C.9L Slay U3J5-C:.4I). 
-d.t3-ta.Cj. Oct. iC.3tHCJ3. sales: 

-1-Gold— May ITS. 20 iUS.99i. June laLju 
J 1211 "1I1. V|g, 11*9.70. On. 13o3fl. Dr". 
S S- y* b - W8-IP. April 131.70. June 
1 30. IP. Auk. 137 Jfl. Salt-: GIU. 

1 W ^?S^ -s^n, 177 J h*"n. May 

. I -_.fl-1Sn.fl ■173.0,. Jub' 1 70.11-105.0 1 171.0,, 
* •” rf-fiXS- 11, Dee. Ito.fcisn.6. Mare-h 
i,D.n hid. slay unquoted. 

iLard— Cnli-auo lt»->r 1 <-jme \-y 

prime dram It 73 traded il«73 a-krJ- 
_ Hay 27I>?7IJ i3d7;i, July C7.i| 

m 3 ', i’ 70 -’’-71- Dec. 2d6-2Ui;. 

March 273. May 277. 

: Platinum— July |8jn rua.iju.. n,.| 
prjso jlEiJBi. Jan. lUCDO. Apr,! I7H.iu! 
•I'l ,v I- Sale-.: Mu. 

'Silver — Spill 445.3U H33 jui. ji. v 

■ 4il -toi. June 445 9.1 1453 SIM. Ju| T 
«V WI. Sept. 4.VI.IM. D.W ifii.H,,, .Ian 

gfi as aa **"* 

’Sayabqanp— Mat js"-4S(i ■ 479-. July 


22J) lu 2C.U: Su-TUsh bubbles 1941 
24.0: Dutch hinds arid ends 510 to 04.tr. 
Lamb: Enullsh small— new -ejsnn 54.0 
THE BALTIC — ! in ported grainh generally 10 jfi.u. medium— new season 53.v m 50.0. 
ralHl dull at arnuod unchanged udenna heary 30.0 ut 34.0. impuried fnwen- New 
lerrift. Small lonn&sos of optional miaii Zealand PL 57.5 lu 39.0. PM 94.3 U* Sa.u. 


S’SSiS’5 traded for May nnshlpmem to Avon- PH 11 3 10 32.0. 
67 JO-67. 40 1 S7.05-57.15 tt.2fcS7.tfi numih. EEC lecd barley fur May to S, H 


l-l'V - '..... 

...J 261.5p ;-5.5 


. Bates: 70 (228) Iota of U tUDtKS. 

Physical closing prices (buyers! wire: 
Spot 45s non,, (same*; May 4S.2& (4*8,: 
June 46.25p f46.fi), • : 


LME— ' Turnover (888> tots of 10.SM 

OB. Morning: Three months 235. 2-S,'2J." 
ll."J2. 3. 5S.X Kerbs: Three tnonths 253, 
2.S. 2.8. 2 J. Afternoon: Three- months 
235. 2-2. 2.1. 2i K. i!l. 5-7. 2j. 14. 2£. 
Kerbs: Three' months 352^. 2.3. 2J. 2, 2.L 


FREIGHTS 


DRY CARGO— Slight rwlucDOn In 
volume of chantring, bur rate tevria m 
N. American gram section remained him. 
SeuttoKK- was. anted hr overnight 
anflamretment' ot the ntrc&aee of 2m. 
toiM grain froto Canada by Sovla umbo. 
Grain . bootetogo . metaded U^. Gull to 
Nether! aflda ai-Uanp-Btan eautralcuT to 
KJS Luo. W'tilf and Lakoabeafc- « 
NcUtoUandg at 81150 rj.o.. comptetm* 
5L Lawwme »J0 for dune: Other 
grain .fixtures- included U S- Gpfr to S. 
Korea at- *16 and S14 LLo. foe prompt 
and May loading, also from same loading 
area » 'Varna at 814.5ft. rj,o. for May- 
Sugar bMpPqtu booked, .vtstei ■ ires, 
Philippines to l'-s. Aiiafluq or Gulf at *S4 
r.i.o. lor m*t and rponi *- Khw u.s. 

Gulf 01 RI.39 1.1.0. for spot. 


June 

July 

Jly-lwpt 

Get- Dei 1 _ 

Jsti-SJr.l 57J0-67.4O! S7.B-fi7.t5’ *8.20-67.10 EEC teed barley fur Mar to S, Hoaveu: Eaclidt 34.0 to 50.0: Scottlbh 

Ajm-Jw-, 59.20.59.60 68^69.«! SfcfifcfiBJfi cwsi U.K.. art-i EEC whear for May 3B.u m JU.O. 

Jlv-Sci* G0.8fc8i.50 1 BUfcGt.OOi 58,75 . j„ in e Cos si. Ewtu: 16.0 to W.O 

(At-Dto 6t.S6-g5.D0! B0.78-B I.SDj — Wboai— UA* Dark Nor, hern Spring Porit: English, under IPO lb- 31.0 I" 

Jan- 31 r. 1 82.1fc85.60i 61.00-82.60. — • xn. i. 14 par ..ran., dlreci Tilbury uu- Jsi lOfclSb Ih-: 31 . h 10 37.6. 128-10 ibft 

quuieil. Mav E1M.5fl. Jane flon.M. July 5(1.0' tri 3G.fi. ICO ISO Um- 28J) to 20.3. 
IW.8&. A UR. £99,75. .SejiL I»0D. Oct. ISO lb - and nrer 27.0 In 30.0. 

£100.45, 'NO*. II&t.TS iraoshipinent Eisl HEAT* COMMISSION— Average faiamri: 
C-jisl U5. Hard Winter Nu, 2 ordinary prices at reprvsealuiive mariivtv <u) Abril 

May' 181.00, July £81.20, A He. 0155 2S GB cattle 121.37 P-f IlVf rtff i+0.52i: 

fAViDrilU war - a 1 rranshlwnent ESSI CnatL EEC lerd May IUC. sheen ii.lp p>.*r pound e.d.c.tr. 

^>IIY AKr.Alx l llr. ft i ■ I7G Ea*J CnaU'. % G8 pigs £4 64 per sc. I w. 

* ^ ,,„ v Matte— Nn. 3 YHhnr Amrrlcan/Frtncti , -n.101. England and Wales—Cai’k- 

spul C74.15 iranatopmoal East CnasL numbers down 13.7 per rent, areraei- 

Bar ley- EEC lecd May £73 j0 Vm pr|lA . ra.Ss I+8M1: Sb-rp down 131. 

IkmJtlailttL tome small trade bujtag Qnr*. Ken oiionuted 37 ,+, 7 ,- Pr , d(W « IL*. £4 64 

,0 «rt8 close as ^ LONDON CRAIN- FUTURES MARKET-^'p , 0 , ScrtlmS-CatiW up SO. Ch .18 

relatively Scady, ropnjta BMW Com- (CAFTAJ-V^i, steady Clow: May sg^pT? *5p .-t-4 j.: Pks 

^ r4 - ai ‘-v 51 - 

fukTO^^Martb . nS-wlfifc 5 *^ 'salw: J *jrT COTTON, Lhrerppol-SpM and thipment 
.y.wrtm,ne - ■ Barley, steady. Cl use. May 73 JO, Si-pt; «Ues aitrtdmed W .a loniH-s. hnyn gjto^ 

f ' SwlS?to' n, uHLHnii ' 71.U6.- Nov. 73.70. Jan. TS.sS. March 5720. luiai for'lne we--k » lar « L«u 

Jane n M5fc».50— O.fi MJfcttJO Bgrinesv Ma> 72.33-72.45: Scpr. 71.70- Dialings diminished Id a narrow mark vi. 

Augnrt.--. ^ 80-100.0 -1.7 fiB.BfcfflJJO - Nov n so-73^. Jan. T5.7fc7&,*5. but iccjstona) contracts were Blared In 

: ]K'21S’5 w» rcM 77 - D * R,K,s; |5? - so,,lb . drt<1 Ea!-r AfrtcaQ 

— 1.65 >0858-105.40 MARK LANE— Tradine was -IMFrihMj rarwllcs iiidilk- E.ismrn srowrbs mad-? 
rrivuary ....'1&B.B-1D&.7 —1.75) 105.80- KM.BO; as |i K bl amt mainly speciilailve. and n,odv*»> progress, P. w TSltersail repatis. 
April.;- ..... 189.6-106,8 —1^6; 108.70- -. then- oh Ilirle change to valura June - dr. 

June-— 107.8-107 .8 —2^ — - mlllina wheal traded 10 Lnndon area af HIDES— Londftn UcncraRy OTchaiwcd 

.-Salba: 117 11381 Iota of fW umuei - S?fflSwfc»Su 

JUTE ' ' ■' ' f ff'JttW-M SiWJS “ 

. while new crop business Inclfflted Oct at ,,p - CUI " 

DUHDEE-^qnteL Prices c and I. UR. £73.75 and on-Dw? at -f«3 per tonne. . • , 4. , 

lor May-June shipment' BWC nii.ai. Arerace sellers, qnoiannns for jtohvrrr . COPRA— Pldllpplta.-*— May —lo w. .mnr 
men fSKt-IO. Tana: BTB tm .W. BTT l^indbn area Wheal , minus .Inn* rts .« S212-'4> trtellere per tnniic cif. Sorth 


modiUos. 


YbESISlT or . 
; Cliae . I | 

itiairtonnc . ' 
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Dmnr 


_ F INANCIAL_HMES 

.\prii j x A|iri« '£( Mviiili as,, Y-«r"is” 


Z08$5Uia.6&l 190.75 iu2.97 

I&MB liili'i ite-isftw, 

REUTER’S 

Ajil il 'It, April £? UiHit I, ay,. Vim au- 

_l419.fi W24.t. 1Z96.Z | lu77.6 
fBase- Sepmnibi'r IS ~1DjjaUNll 

DOW JONES 

|h,A April. April ^Imilh | Vcnr 
J-mio- 2d Ii7 nc» iu’ii 


*>|Hd .... 329.37 327.67 3D6.M2S4.87 
Kuroiro 316.4! 317 l 4B 299.54 266.64 
CAueraae Tpfa.M-.'t = nu, 


-MOODY'S 


, Aurll April 

' » t 27 


Mis-tlv'a 

Spile t'umm'iy 889.0 8J 4.2 774.9 72B.B 


ll.-ulll 1»tir 

*u- 


■ Drromher H «r:i=:iwi 


3.«i». 

Tin — -TU:.(llt- l4|i lM 

nmn.i. 

--Whew — mw rrrji-ruc: 


d t to. BTD £2D3.jQ. CaJculta paods long ..ions tmt.-Ccc. £1«7j lonnra; de- Eurouorrh. 


iWl.fii: iWi. .\nu. a-R Si-p,. 

J.ui .-.13-513:. llarrii J2H. 

'I "4.50i. .tiily 1.19 DO-l.t4.7ii 1l.-3.Mp. in. 
140.00. JL-pr. 141.. 70-141. :;p, n e i. 141 uil 
. , *i Ml Jj,j MSnO-Kj^MJ. 
Murrii ! 4S.WV 1 4 S j(i. Mat l-S.Dfl.749 30 
Soyabean OR— Mav UJ.U4- ii..n:. . usr*. 
-[Illy 1DJ7-I6 2S ■ Id 1.4 1. AllO. >.3s-to.4fl, 
vent, hi 52. O-.i. iit.uM. Pw. . icja, j an 

11: m Mjirrii |7«H7 VJ. nay iLto! 

Shuar No. U-Sp.,1 13.93 -n.] Ul . ip av 
ia.SlH-|.<‘ . 12. sill. Jill/ 1 4.15-14.13 1 14. IJ >, 
sent. 14.12-11 Ifl 1 K1 I4.USM4.fl7. Jan. 14 03 
•Fly,.. -Varri, l.i'iT-n si. Mji -rv.9U-13.i5, 
-c.M. ,3lJfp,;, - w S.-PI. IUSK-13.OT. Sales: 

a-.t-.-d iS3 ;,i*)-ar.s no 

ilfl. i, .Inly 
5-.l»l. 3lK, "49. D,-c 3*11. 

March ':7ii'. 

W!VNil»Ei:. Mini 2V. -Rye-May ;iS 
.tod i3i:..- Jnly 217! -■jk: n Jtcdi. no 
: 25J? a -4* i<i- K-iv j:.r; a^nl.' Dir. *ai 
: a.'-frd. 

I >-0X«— Mai 17.7 hid. • J3»* l. Jnlv 1544 
• bn! -155'. rid. 152. Dee. 134 

'Barley— .Mat 2a hid bid-. July 
1 riel. 2M Dec. 2! 9,' mm. 

I -IFlutced— M j: nSP hpfl uji.' {Jid '. Jnlv 
i *» a'-kerti. not. M3 bid. Nnv. «it 
; hid nrr r ”i n-im. -. .- • 

Whcai—SCWRs 13 3 jut. ci'i:i.- prntem 
; c.im-.-ni si. u'.t-rriifv 431 : hjt-.- 

! At! Ct-nto Dvr pound rT-n-arehops-* unieca 
1 Dlh-.TWi.t- s' a ’i-il -r->nii p. r Ufl-lb bushel 
j cv-wprelmiK ®8't> pee trot ounc- — lofl- 

■ oilih-c Into. >Chn7iBo lopci ?'s p- r ton Ibv 
| — D-pi pt An Dnrin,.. previoos day, 
: Prins-> stenm f.o h MV bulk lank care. 
) 1 -'la'i'ta per irw ounce x-irari'hnnv*. 
; h N-.-w H contract in S's a »huri tun 

■ tor hula io: s ui tun <jiprt mns rtulivi-n-d 

GRIMSBY FISH— Supp:y moderate, j ».u b. cars Chieago. Toh-do, Si LftulA and 

demand fair. Pncvs ui -.dips side nu- Alton. Hi per irny rajneo for w-flunve 
procvucdi per atone: Sbi-il itid C.2>WJ.7n. units ot MS per rent purity (V lire red NY. 
codllnas n.oo-n_M. la/rc shew baodock , '’Cem« p»r 6H-D1 buehe) in nitre. r*c«nto 
E2.OT-S3 28. Medium C.50-C? flu. Small tl 7ft per 56-Ib bushel nx-wnrehunse. » flun 
13.2a. Mediant plaice £140. RvN small iUushi-i h-ts 1 Corns p-r 24-lh bmhet. 
«2-»-E2 40. Mi-dlum tklnneO (hwllsh HI Ofl. , S It-Pts p-r 4Slh himlinj ,-s-war-nouse. 
tarsi' H.50. I.L-nion nolvs 11 TO.ri rfl. Rovk s oao hush.-l lt-y. rf r-nis o-. r basheL 
feh H-ZQ-Xl-tiB. SeiUlv- ,'11911.20. i . s-darehouv-. I .Ortl-busbil - lots. 
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STOCK EXCHANGE REPORT 


The FinancM' ; Til3^ April 29. 


Gilts up again and equities harden a shade further 

Index 0.4 higher at 410.3, after 412.4-EMI advance 


FINANCIAL TIMES STOCK INC 
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Gomiunant teea. 

6L84! 61.47 
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Account Dealing Dates 
Option 

•First DecJara- Last Account 
Dealings tions Dealings Day 
Apr. 20 Apr. 29 Apr. 30 Hay 11 
Hay 3 May 13 May 14 May 25 
May 17 May 27 May 28 Jon. 9 

■ “ New ume " dealings may take ptaca 
Iran 9 JO a-m. tare business day* earlier. 

Encouraged by the continuing 
improvement in sterling yester- 
day, stock markets made further 
small headway. Hopes that a 
voluntary wage agreement will be 
concluded within a week helped 
underlying sentiment, particularly 
in the Gilt-edged sector where 
fresh rises extended to f. The 
Government Securities index 
advanced 0.37 more to 6L84, for 
a rise of 1.03 over the last two 
trading days. 

* Closing gains in leading equities 
were modest, hut EMI featured 
with a rise of 9 at 253p on the 
good third quarter results from 
its UJS. subsidiary, Capitol In- 
dustries. Scattered buying in a 
market still short of stock took 

the FT 30-share index up 2.5 at 
its best or the day at 11 p.m.. but 
what little interest there was 
soon faded and the index drifted 
hack to close only 0.4 up on 
balance at 410.3. The continuing 
paucity of business was reflected 
in official markings of 5,540. 

Movements of note in secondary 
issues were few and far between 
but rises had the edge over gains, 
by 3-2 in FT-quoted Industrials. 
The All-Share index, however, 
eased 0.1 per cent, to 168.02. 
being dragged down by relative 
weakness in the Bank and Insur- 
ance groups. 

South African Gold shares made 
a rather erratic showing after the 
recent good advance and. with 
final quotations a little lower on 
balance, the Gold Mines index 
gave up 5.1 to 1S6.9. 

Gilt rise continues , 

Gilt-edged put on a repeat per- 


formance of Tuesday's trading 
pattern, although gains were 
slightly less, ranging to | in both 
short- and longer-dated issues. 
Investment funds continued to 
circulate and with stock again 
inadequate, there were forlorn 
hopes that the Government broker 
might be persuaded to lower his 
price for supplies of the short 
“ tap,” Treasury 93 per Cent, 1981: 
this was not so, however, and the 
market price regained | more to 
93}. The thinness of the market 
contributed a good deal to the 
extent of the rise and late in the 
afternoon the longs drifted a 
shade below the best following a 
similar move among the shorts. 
Corporations went with the move- 
jnent. regaining a ma xim u m of }■ 

A reactionary trend in early 
investment currency deals was 
arrested by the appearance of in- 
stitutional buyers and the 
premium, after easing to 113 per 
cent, closed unaltered on the day 
at 114 per cent Yesterday's SE 

conversion factor was 0.6633 
(0.8604). 

The big four Banks developed 
a gentle downward drift In thin 
trading. Barclays came to rest 
6 lower at 292 p, while Lloyds, 
228p. Midland, 288p. and National 
Westminster, 238p, all cheapened 
2. Australia and New Zealand 
remained a nervous market in 
Overseas issues, easing 2 more 
to 4D3p on fears that the bank 
will announce a "rights” issue 
with the interim figures not 
known in market hours. Standard 
Chartered, on the other hand, 
rose 5 more to 415p, still on hopes 
of a settlement to the Rhodesian 
situation. Discounts were mixed, 
with Jesse! Toynbee 2 off at 70 p 
following the results. Gniett 
Brothers closed 5 higher at 190p, 
but Gerrard and National held 
steady at 260p in front of to-day's 
results. Merchant banks came 
on offer with Keyser Ulh nann 
closing 3 lower at a 1976 low 


of 42p. News that further pro- 
visions will be required on the 
property lending side upset First 
National Finance, which touched 
a low of ljp before closing un- 
changed on the day at l|p. 

Ins usances were quiet and 
easier for choice. Pearl shed 
6 to 216p and Prudential 
cheapened 2 to I31p. C T. Bow- 
ring, in ex-rights form, closed 2 
down at 75p with the “new" nil- 
paid shares opening and closing 
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TOYS and 
GAMES 
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at lOp premium, after 8p 
premium. 

The Drinks sector was featured 
by Twicher (Distillers), which 
rose 8 to 225p on small buying in 
a thin market; the results are due 
next month. 

Movements of note were few 
and far between in Buildings. 
International Timber moved up 
3 to 89p, while G. W. Sparrow, 
140p, and International Paint, 
265p, put on 5 apiece. Tarmac 
edged up a penny to 174p in 
front of to-day's preliminary 
statement London Brick 
hardened to 52p in response to 


the chairman's encouraging state- 
ment before closing without 
alteration at 51p. 

Id were finally , a penny better 
at 400p, after 4Q2p. (Elsewhere 
in Chemicals, Laporte responded 
to Press comment with a rise of 

3 to 104p. Revert cx moved np 

4 to S9p, while Barren dosed 
a fraction harder at 9*p following 
the preliminary figures. 

Electrical leaders continued to 
trade quietly, although Kill made 
a buoyant showing, dosing with 
an advance of 9 at 253p, after 
254p, on satisfaction with the 
good third-quarter statement from 
its U.S. subsidiary, Capitol Indus- 
tries-EML BICC, 120p, and the 

new nil-paid, 24p premium, 
managed improvements of 3 and 
2 respectively, while GEC, I59p, 

after IGOp, and ReyroJJe Parsons, 

J27p, after 12ap, displayed net 
gains of a penny. Plessey 
fluctuated a penny either way 
before finishing unaltered at 79p. 
(Elsewhere, Telephone Rentals 
benefited from the preliminary 
statement and gained 3 at 104p, 
while fresh support left James 
Scott a penny higher at 19p, after 
20p, but Laurence Scott, despite 
the profits recovery, softened 2 
to 52p. , ' 

Marks and Spencer, fallowing 
the disappointing Prei5s reception 
given the preliminary figures, 
dosed 2 cheaper at 96p after a 
reasonable two-way business. 
Other Stores were quiet and little 
changed. “Gussies" “A" were 
finally a penny easier at 204p, 
after 206p, but Helene of . London 
finished a fraction firmer at 9p 
following the preliminary figures. 
K. O. Board mam put on a penny 
at Sip, while other small priced 
shares to improve included Black- 
man and Conrad, 1} better at 
21p, and S. and U. Stores, 2 firmer 
at 13p. Mail Orders had a firmer 
inclination, Grattan Warehouses 
finishing 2 harder at 99p. 

Engineering leaders hovered 


F.T.— ACTUARIES SHARE INDICES 

These indicss are the joint uapilatnn of the Fiiareial Tions, The Institute of Actuaries and the Faculty af Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figures ln parent hoaes show ntuaL«r 
of stocks per section. 

Wednesday, April 28, 1976 

Tuesday 

April 

27 

Monday 

Friday 

A r 

lades 

No- 

Day’* 

Chance 

% 

Eat. 

UTra'aca 
Yield % 
(Max) 
Corp. 
Tax 52* 

Great 
Div. 
Yteld* 
(ACT 
at 35*} 

Eat. 

P/E 

Hallo 
(net) 
Corp. 
Tax 53* 

Eat. 
P/E 
Ratio 
(oil) 
Coro. 
Tax &E* 

Index 

No. 

Index 

No. 

Index 

No. 

1 

CAPITAL GOODS (179) 

156.88 

+0.3 

14.61 

6.68 

.10.40 

10.31 

166.48 

154.50 

164.63 

2 

Building Materials (30) 

144-09 

+0JI 

12.43 

6X1 

12.19 

12.19 

143.35 

141.84 

142.58 

3 

Contracting, Construction (23) 

224.67 

-0.4 

15313 

4.70 

9.75 

9.76 

226.64 

224.59 

333.08 

. 4 

Electricals (16) 

274.99 

-0.3 

14.88 

4.60 

9.93 

9.64 

275.94 

269.91 

371.96 

1 5 

Engineering (Heavy) (13) ... 

189.38 

+ 1.3 

20.07 

6.13 

7.92 

7.92 

186.91 

162.96 

183.89 

6 

Engineering (General) (63) ... 

146.68 

+&6 

14.73 

5.96 

10.09 

10.09 

146.90 

144.05 

143.96 

7 

Machine and Other Tools (9) 

58.91 

+0.9 

14.68 

5X2 

12.33 

12X3 

58.38 

67.73 

67.78 

8 

Miscellaneous (25) 

139.15 

+0.3 

13.70 

6.00 

11.45 

11.18 

138.73 

137.19 

13784 

9 

CONSUMER GOODS 











(DURABLE) (53) 

137.13 

+0.1 

16.02 

4.^3 

9.91 

9.88 

136.96 

135.43 

135.86 

10 

Lt Electronics, Radio TV (15) 

163.40 

+0.1 

12 .55 

3.91 

11.33 

11.32 

153.31 

151.71 

163.65 

11 

Household Goods (13) ...(1B2.07 

+0.2 

18.97 

6.29 

7.86 

7.84 

181.64 

iao.es 

181.83 

13 

Motors and Distributors (25) 

B3.1B 

+0.2 

16314 

6.18 

8.95 

8.90 

83.04 

81.79 

81.54 

13 

CONSUMER GOODS 











(NON-DURABLE) (168) 

153-69 

-0.3 

14.02 

6.84 

10.72 

10.64 

164.08 

180.98 

150.71 

14 

Breweries (15) 

166.20 

-0.9 

14.51 

6.95 

10.34 

10.34 

166.56 

154.98 

15683 

15 

Wines and Spirits (7)... • ... 

181.80 

— 

10.35 

6.56 

14.67 

14.67 

181.75 

17883 

178.28 

16 

Entertainment, Catering (14)' 1B 7. 6 7 

+ 0.8 

12.80 

7.03 

12.02 

11.93 

186.14 

183.78 

185.46 

17 

Food Manufacturing (22) ...*174.45 

— 

14.66 

4.96 

10-38 

10.31 

174.50 

171.33 

170.88 

IB 

Food Retailing (16) ...' ,... 138 - 65 

+ 0.1 _ 

11.90 

6.04 

12.23 

12.23 

138.60 

135.85 

135.86 

19 

Newspapers. Publishing (16) 

173.07 

+0.6 

12.88 

5.96 

11.66 

11.66 

172.02 

171.61 

171.86 

20 

Packaging and Paper (12) ... 

108.78 +0.6 

19.27 

7.19 

7.91 

7.92 

108.24 

107.77 

108.75 

21 

Stores (34) fi26.7l -0.3 

■ 11.75 

5311 

13.12 

13.10 

127.16 

18383 

123.06 

22 

Textiles (23) 

166.98 —0.7 

13.29 

6.68 

9.93 

9.30 

167.08 

165.00 

164.78 

23 

, Tobaccos (3) 

237.42 -0.9 

19.17 

6X3 

7.96 

7.95 

829.48 

334.04 

221.54 

24 

Toys and Games (6) 

74.46 

+ 1.5 

18.31 

4.99 

7.60 

7.60 

73.37 

72.70 

72.84 


OTHER GROUPS (96) 










25 

Chemicals (26) 

326.61 

+0.3 

11.44 

4.27 

12.48 

12.47 

226.78 

222.95 

222.66 

26 

Office Equipment (9) 

98.77 

+0.1 

13.90 

5.33 

11.80 

11.80 

88.67 

96.56 

97.12 

27 

Shipping (12) 

3B4-71 

+ 1.0 

18.69 

6.66 

6.85 

6.68 

381.05 

375.10 

373.47 

2B 

Miscellaneous (49) >170.36 

+ 0.4 

13.61 

6X6 

10.81 

10.80 169.86 

1 

168.09 

16787 


Thun. 

April 

S3 


Year 1 
ago 

(approxl 


Index 

So. 


Index 

.No. 


! 

£ 

/nn Index 

1876 

Since 

Compilation 

High 

tew 

High | tew 


146.35 


185.36 

146.46 
57.79 

139.47 


82.06 


120.02 

108.40 

228.80 

209.21 

149.05 

104.39 

45.12 

107.63 


160.06)143.66 206.37 
(21/*J I (Sill ; .|4f&72> 
160.18138.49 233.84 


(2/&(72 1 
389.33 
09/S|7?l 


85.86 

94.11 


ISHU [ (20/3) 

[260.20! 222.651 

I (18/1) l (13/4) 

287. 30. 250.60) 360.04 
(21/4) ' (6/1). {4/6/70) 
189.30 163.901 202.67 
■<28/4/ ' (d/lj.l {6/6/73 
147.75] 125.48) 168.59 
(3/1) 

51.19! 

(6/n . 

121.53, 

(Ml 


(7/4) 
60.171 
(28/3) , 
140.14 
(21/4) 


141.46 
(21/4) , 

160.35) 

_ . (7/4) j 

137.80 187.221163.38/ 
I (7/4) (3/1) 

48.09 83.05 70.O6| 
(16/31 (S/D 


121.87 

<2/l) 

139.18! 

■ 2 / 1 ) 


133.08 1168.24) 

143.56 ] 179.43] 

I (2/2) , 

156.00 j 186.891 
! (15/S) 

141.13 1211.261 
<B/3> , 

143.44 Il75.05| 

i (21/4/ .... 
185.38 150.05jld5.51 
(I2/i> i (2/4J 

136.56 184.34) 163.47 
<IWr : i2/il ' 


(4/6/72) 
136.70 
(4f7/S6i 
, 177.41 
1(27/4/72) 

227.78 

(21/4/72) 

267.41 


I 50.71 
(13/12/94) 
44.27 
(11/12/74) 

71.43 
(2/12/74) 

86.71 

|{85/5/93) 

04.43 
(1/2/76) 
46.14 


263, 
(4/6/72) 
170.69 
1(15/1/69/ 

226.08 

1(16/0721 

28L87 

^38/11/78$, 

257.40 


IQ Q 

1(13/1074) 

49.65 

(6/1/75) 

38.39 

(6/l/75i 

42.86 

(12/1074) 

63.92 

1(17/1074) 

19.91 

(6/1/76) 


148.09: 

(12/4) 

150.251 
(104) 

173.82| 

(12/4) 103/7/72) 
182.25 329.99 


(2/4) 

162.69; 

( 202 | 


95.80- 112.50;i04.ia 135.69 


(26/2) | (2/4) 


124.16 136. 24| 121.501 204.39 


73.75 4U3 


I (2/2) | (12/4) 
126.72 183.19:163.16! 

i (30/1) | 02/4 1 
173.13 236.22 211.561 
! (6® I /6(3j 
74.46, 59.13 
<28/4) ; 


98.31 


(12/12/72) (. 
811.65' 
(UW72) 
235.08 
(16/8/72) 
250.29 
i(l8/l/72) 


(26/4/72) 


16/8/72) -j 

263.72 
[(17/9/68) 

339.16 

aisnzt. 

135.72 


I I <28/4) ; (28/1) 1(16/1/70) 

1 I ! 

165.87 229.B91 199.45 229.99 
<21/4) (6/1) (21/4/7B) 
95.16 99.821 83.09, 246.06 
(81/4) i (2/D I l L/9/72) 
356.07 432.64 336.52 517.00 
(30(1) (19/3) (5/12/72) 

138.67 172.98fl56.79 268.83 
<21/4) ' (2/ll (2/5/78) 


, 61.41 
(13/12/74) 
69.47 
,13/12/74) 
7831 
[(13/12/74) 
64.87 
:ia/7/74i 
69.78 
[(11/12/74) 

|UW 5?4) 

55.08 

(6/1/75) 

43.46 

(6/1/76) 

52.63 


.66 
ldbJ2/74) 
94,34 
tO&WB) 
20.92 
(6/1/75) 


71.20 

fcl/12/74) 

45.34 


80 
IGSJ6/68) 
60.39 
16/1/75) 


29 | 

j INDUSTRIAL GROUP (496) 

|161.51 l+O.l | 

1386 | 

881 

>10.72 [10.64 1161.41 <168.82 ; 158.77 1161.62 129.88 !164,37i 152.00! 320.17 1 59.01 

1 1 1 t 1 1 1 1 »ai/4> I lE/Jj 1 1 1/S /to) 1(13, -12/74) 

30 

,OTLS (4) 

JS76.24 1 +Q .6 

| H.4.J 

4.38 

(10.13 J. 9.57 1373.14 3TO.B1 (368.06 1368.13 (243.33 1375.24)531.34! 431.66 ; 87.23 

1 1 1 ' I .. 1 | I (28/4> [ ,16/2, li2g/6/*) '(29rt>/fi2) 

31 : 

l 300 SHARE INDEX 

1 

|179.17 1 + 0.1 

| 13.47 | 

6.34 

I 10.82 1 10.42 1178.92 [176.33 176.07 [178.74 1 133.95 1 181.371 1B7.51| 227.95 1 63.49 i 
1 1 1 ! : I I 1 (ZI/4) 1 >2/1) |(16/H/72) 1(13/12/74) 


32 i FINANCIAL GROUP (100) 

zs Banks (6) 

34 Discount Houses (10) ... 

5.5 Hire Purchase (5) 

36 Insurance (Life) (9) ... 

37 j Insurance (Composite) (7) 

38 [ Insurance (Brokers) (9) 

39 Merchant Banks (17) ... 

40 Property (31) 

41 Miscellaneous (6) 


156.59 j —0.9 

162.59 1—1.2 

168-B7 j— 0.3 
114.90 - 

:il7.Sl 1-1.8 

J 

..108.96 [—1.4 
(253.87 
82.06 
15B.B3 
60.93 


>.3 

-0.9 


-0.7 


18.82 


8.39 


3.31 

16.15 


5.40 

5.91 

7.62 

6.49 

6.08 

iS.44 

4.15 

6.79 

8.09 

6.94 


8.18 


17.63 


53.70 

6.69 


8.18 


136.89 
164.58 

— 169-35 

— 114.88 

— 118.79 

— 110.47 
17.63 254.65 

— 82.81 
1159.84 

B1.46 


54.53 

9.69 


135.07 

182.63 

166.99 

111.84 

116.73 

,108.60 

250.52 

81.71 

159.75 

80.01 


135.25 

161 .09 
166.24 
112.71 
118.23 
109.64 

249.10 
81.86 

159.70 

79.47 


138.95 

166.78 

156.39 

118.32 

122.64 

112.76 

,250.98 

63.13 

164.18 

80.67 


130.77 

151.22 

143.01 

119.58 

116.40 

108.70 

I 

184.49 
j 69.49 
*228.29 
I 71.97 


203.13 

0/7/72) 

433.72 


163.46 132.76< 241.41 
(30/1) j (12/4) 1(11/4/72) 
192.16il52.93] 288.32 
09/1) 1 1 19/3) 

186.52 152.20! 

(UJ/1) j (1/4) , 

132. 10| 10400 
(86® | 0/1) , 

129.461 11 6.73 
(ffl/1) ■ (26/4) 

119.75' 105.52! 

(30/ L> I (6/1) 

254.65(2 18.261 
(S/1) 

77.941 
;0/4) 


<27/4 

93.83' 

(27/1) 


194.571 1 55.65 1 
(30/1) | (12/4) 


91.! 

(3/2) 


\&t& 

(16/3/72) 
156.76 

>W|‘ : 

(1/6/72) 
357.40 

i(9/Il/73» 

78. id 303.15 
kiB/sn® 


(2/4j 


65.88 
(13/L2/74) 

62.44 

<12/12/74! 

B1.40 

(10/12/74) 

38.83 

hujann) 

44.88 
&ii fib) 
43.96 

1(13/12/74) 

65.86 

;16/12/74| 

31.21 

(7/1/75) 

56.01 

(2W/C6) 

, 33.29 
1/17/12/74) 


42 | investment Trusts (507 

...J1B4.9B l+O.l | 

| 3.14 1 4.39 

j 33.18 | 33.16 11 64.86 |163.68 

|163.77 

1166.88 (184.551156.84 846.79 1 71.63 | 

1 164.50 1 (iO/li 1 (2/4j 1(20/4/72) 1(13/12/74) 

« ALL-SHARE INDEX (650) 

.J18S.02 |— 0.1 .j 

— | 5.30 

— j — jl6fl.ll j 165.77 

165.63 

<168.47 [139.59 (178.64,160.82, 32ai8 | 61.92 

1 1 | (30/1) j (SH| J (1/5/72) to/lZfMj 



COMMODITY GROUPS 

(Not included in 500 or 
AH-Shcre indices) 













1 

44 

Rubbers (9) 


500.51 

+ 0.8 

11.90 

6.76 

12.66 

12.49 

*97.69 

493.40 

490.53 

487.10 

490.30 

500.61 

45 

Teas (8) : 

■ a • 

140.44 

+ 1.2 

30.00 

8.43 

4.88 

4J7 

138.73 

138.49 

138.70 

135.90 

88.19 

140.44 

46 

Coppers (3) 


34S.62 

-3.3 

40.73 

7.08 

2.46 

2.46 

361.01 

248.18 

228.75 

338.55 

449.20 

(Z8/4) 

301.47 

47 

Mining Finance (12) ... 


113.88 

-1.5 

9.19 

4.36 

1BA1 

12.12 

115.61 

111.48 

108.42 

109.48 

123.65 

(7/1) 

119.77 

48 

Tins (8) 


107.06 

+0.9 

11.52 

8.34 

12.86 

12.19 

106.11 

105.31 

105.60 

105.79 

101.75 

107.06 

49 

Overseas Traders (13)... 


249.78 

+0.9 

13.41 

4.13 

9.78 

9.77 

347.B1 

344.56 

245.70 

349.08 

321.71 

(28/4i 

249.78 

(28/4i 


404.871 
(14/1) 
117.891 
Oil) , 
178.96! 
(6/41 
86.181 
(3/3) 
86.0B 
®2) 
229.6s 
1 2/1) 


■FIXED INTEREST 


| Wed.. April 28 


) Index | yield 
! No. j * 


Tuesday 

4 S“ 


Honda: 
A 


Friday 

April 

33 


Tbunv. 

April 


Wed, 

April 

SI 


Tueo. 

And] 


Thun. 

April 


T 


Year 

ego 

(approx.) 


856.37 

33/7/73) 

140.44 

(28/4/76) 

667.78 

(13/7/73) 

17650 

(28/4/68) 

126.43 

(12/1/73) 

862.23 

(20/5/76) 


84.68 

!(26i8/GS) 

69.72 

|(17/10/74) 

94.08 

'(29/4/82) 

66.31 

[(30/9/74) 

64.83 

1(27/5/71) 

97.37 

(6/1/76/ 


1970 


Slnw 
Compilation 


High ' Lon- High i Low 


^ Consols yield 

- 

13.92 

14.01 

14J1 

14.19 

15.99 

13.60 

15.60 

13.66. 

15.65 

_ 

2 j 20-yr. Govt. Stocks (6) 

49.62 

(13.12 

49.46 

48,61 

46.71 

49.47 

60.95 

51.12 

80.75 

45.58 , 

53.45 

& 1 20-yr. Bed. Deb. & Loans (15) 

53.18 

115.94 

49.58 

49.3B 

49.43 

50J1 

60^2 

50.12 

49^8 

46.58 

(W/li 

53.12 

4 , Investment Trust Prefs. (15) 

48.05 

14.41 

47,66 

47JB6 

47^49 

47J0 

47J0 

47.67 

47.85 

43.99 

(28/4J 

51.231 

s ! Coml. and Indl. Prefs. (20) ... 

65.13 

14.67 

64.93 

64.63 

65.01 

65.65 

65.81 

68.71 

65.61 

58.83 

(18/2) | 
71.97. 

1 











(2/2) : 


47.56 115^2 38.27 
(2/1) (11/9/63) (3/1/75) 
46.68- 115.43 37.01 


V (13/9/63) 
76! 114.95 


:<#/12/7*> 
I 47.67 


Section or Group Base Data Base Value 

Overseas Traders 31/12/74 100410 

Engineering (Heavy! 31/12/71 . 153X4 

Engineering (General) 31/12/71 153X4 

Wines and Spirits 16/1/70 144.75 

Ten and Games 16/1/78 135.72 

onlce Gqulpmem 16/1/70 M2.74 

Industrial GreUP 31/12/70 UUO 


Section er Graap 
Miscellaneous Financial 
Food Manufacturing 
Feed Retailing 

Insurant* Brakn 

Mining Finance 
All Otter 

J RndemptlM yield. 


Rape Date 

31/13/70 

■»mm 

29/12/67 
29/12/47 
29/12/67 . 

10/4/62 
FT-A eta arias 


Base Value 

13X6 

EUU3 

11403 

96X7 

moo 

moo 

Indices an 


cakulwed by Extel CemmunlcatluH Limited fa 
momtar or the Exchange Telegraph Creep) on an 
ISM 3>9 ewnsotv. 

A list of the const Huems of the FT-Acraarfe* 
Share indices Is new available From Ite PuMfeters, 
the Financial Times, Bracken House, Cannon street. 
Land mi. EC4P 4BY. price 13p. By pest 20p- 


around tho overnight levels, but 
selected secondary issues made 
headway. Baden Carrier found 
support ahead of Monday’s pre- 
liminary statement and rose 5 to 
125p, - while ' Clarke Chapman 
gained 2 to 7fip on the increased 
profits. The chairman’s optimistic 
view of the company's potential 
helped Babcoek and Wilcox move 
up 2 to 89p, and British Northrop 
were similarly better at 94p 
following news of last year’s 
marked recovery, although the 
latter bad risen to 98p in front of 
the announcement Further con- 
sideration of the "rights” issue 
plus dividend and profit forecasts 
saw B. Elliott improve 2 to 67p. 
Elsewhere, Blrraid Qnalcast, 66p. 
Hall-Thermo tank, 79 p, and 
Wad kin, S3p, were all around 4 

higher, while Resold were raised 
5 to I50p. Shipbuildings improved 
marginally as more interest deve- 
loped. 

Foods sported a few firm spots. 
J. Bibby moved up 5 to 104p, while 
Manbre and Garton, 13Sp, and 
Alpine Soft Drinks, lO&p, put on 3 
apiece. Squirrel Horn hardened 2 
to 2Sp, while Confectioners had 
Geo. Bassett UP 2 more at S4p and 
Rowntree Mackintosh 4 higher at 
230p. The leaders closed little 
changed after a quiet trade. Wil- 
liam Morris'*! featured Supermar- 
kets, rising 5 to Xllp following a 
Press suggestion of a forthcom- 
ing “rights*’ issue. 

Thermal Syndicate np 

Business was very slow in the 
miscellaneous Industrial leaders, 
which had Initial minor gains 
partially erased later. Beecham. 
361 p, after 364p. and Glaxo, 415p, 
after 417p. managed to hold net 
improvements of 3 apiece. Else- 
where, Thermal Syndicate finished 
5 higher at 7Sp, after 80p, on fresh 
speculation awaiting news of the 
bid talks with International Com- 
bustion, a fraction harder at 9p. 
Still on vague bid talk, AD Inter- 
national put on 2 more to 99p m 
a thin market for a two-day rise 
of 7. European Ferries, with 
preliminary results due soon, 
found favour and added 3} at 
68-} p. Lead Industries, on the pre- 
liminary statement, put on 2 to 
I53p, while increased profits left 
Foseco Minsep 2 firmer at 214p. 
Photo-Me moved ahead to 120p in 
a limited market before ending 
just 5 firmer at ZlOp. Improve- 
ments of 5 were registered in 
Wlnsor and Newton. 158p, Low 
and Bonar, 148p, and Marshall's 
Universal. 121p, while Mono Con- 
tainers, 2Sp. and Myson Group, 
SSp. both ended 3 better. Mfln 
Marsters declined 4 to 153p, while 
SfientnigfiL 54p, gave up the 
orevious day's gain of 3 which 
Followed the profits upsurge. 
Bodycote shed a penny to 14Jp 
on the annual results. 

Motors and Distributors had 
another quiet session. Lyon and 


Lyon closed 2 harder at 22p des- 
pite the disclosure of reduced 
earnings, while Zenith Carburetter 
“A," 90p, and He ro n Motor. 36p, 
put on 3 apiece. BSG Inter* 
national closed a fraction -hatter 
at 2l}p with the help of call- 
option. business. 

RFM "A” hardened 1 late to 
29p,on news of the halved interim 
profits ' being expected and 
countered by* the slightly more 
encouraging statement on pros- 
pects. Newspapers and Printings 
otherwise contained little of note, 
Bemrose Improving 1 to Sip on 
the chairman’s * annual review 
with the full report 

Waite and Son retreat 

After Initially Iowa- levels. 
Property leaders picked' up in 
slack trading. ME PC managed to 
end 2 better at flSp, while Land 
Securities recouped a fresh loss 
of 3 to dose unaltered on the 
day at 161p. English Property, 
after recent firmness on the 
Trizec subsidiary deal, refected to- 
42ftp before finishing a fraction 
down at 43 ip. The company's 
strong defensive stance at the 
annual meeting against Sun Life's. 
73p rash offer left Artagen Pro- 
perties 2 firmer at 77p„ Favour- 
able investment comment 
prompted a rise of 6 to 70p in 
Evans of Leeds, while Samuel 
Properties, on the return to 
profits in the first half-year, 
hardened 1J to 39|p. Waite and 
Son contrasted by retreating 6 
to 77p after the House close on 
news of the termination of the 
bid -talks with Meru Group. Lon- 
don Bridge Securities weakened 
2J to 0p in the wake of adverse 
Press comment. 

Shell again traded actively, 
buyers being drawn by- the UJs. 
associate's exceptionally good first 
quarter, which augurs well for the 
Royal Dutch/Shell comparable re- 
turn on May 13; after rising to 
436p, Shell closed a net 5 tip 'at 
432p. British Petroleum attained 
a new peak of 660p Initially, but 
later reverted to the overnight 
level of 655p, while remaining . 
domestic issues were relatively 
neglected, - apart from British- . 
Borneo which, in a thin market: 
jumped S to ISOpu Investment cm>. 
rency and domestic market In- 
fluences boosted Woodstde-Bur- 
mah. up 7 at lOOp, and Associated 
Australian, which regained 5 to 
90p. 

Among Overseas " Traders, 
Inch cape improved 7 to 487p, 
while S- and W. Berisford put 
on 3 more to 172p and Booker 
McConnell, after Tuesday’s rise 
of 6, added 2 at 141p. After 
having risen 8 the previous day, 
Gin and Duff us failed to respond 
to news of the increased profits 
and eased a penny to I71p. 

News of the sale of shares In 
a New Zealand subsidiary brought 
strength to- Dalgety_ which rose 
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fiomlngiFld % flullW 13.07; 1S.18| 16.29,' 

P/H Rat to (iwtl (a) 9.76! 9.73 j ».62| 

DeallBgi B,540j M54j 4,958- 

Eq uity Uiro orer <Ca> — ! 59.94; 50.07 


174.0r 

5.SS] 

16.45: 

9.82; 

6,107 


170# 

8.19; 

10.12 

9.7li 
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87.29- 78.13' 


13JP49' 1 3.7 60; 13.618 18.744? | 
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■ Low • { Him 

: LOW 

- • . “ 1 

Gort. Seoa—I 65.31 

Fixed 1st ■ 64.43 

| «»»l. 
lad. Ozd. — ' 419.6 

' -jtairt/TSr 

Gold ailuoa.! 346.9 

1 'EilffB) 

£0.19 1 U7.4 
(&U75) I ffcUtt 
59.73 1B0.4 

(3/1/761 j^/tWl 
381.6 ! 64S.6 
[6/UT6i i;| tftU, 
140.1 1 442J 
6/4/76! 

49.ia 

. 50.65- 
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'7 to 2Sflp in ’Trusts and Finan- Jbwer oit balance 

ciala. The chairman's encourag- time fn ei gh t Trathl 
ing statement helped London opened easier follov 
United Investments harden 3 to trend jn overnight 7 
58p, while S. Pearson improved and the decline h - 
the turn to 138p in front of to- price, which was fi 
day’s preliminary results. A down at S 128^5 a 
shade easier at 42p in front of then rallied to aroii’ ‘ 
the results, Simoasade improved night levels owing i. ' 
■on them to dose a net penny in the afternoon/hD ' 
better at 44p. By way of con- US. offerings cans . 
trast, Thomas Joardan declined reaction and the Go' - 
- to lap. gave up 311' to I86L9.” 1 . 

Following a fairly busy morn- IhUb heavyweigh 
ing, interest in Shippings waned to I in Vail Ree 
considerably later but prices Westeni Beep mo - 
managed to hold steady to firm. State Grduld lost 1 
Ahead of to-day’s Interim results. Among the lighter 
Common Brothers were 1 up at Libahoh dropped 3S 
®P* Buff els and Doorr 

After extremes of 152p and both 20 lower at S 
14Sp, Courtaulds closed a -net respectively, 
penny better at I50p in Textiles, south Afriran-ba. . 
Press comment on the third- were steady in a 1 
quarter figures and the Board's business Band Sei ■ 
overall optimism about prospects tn 625p but Anglo , 
helped John Haggas put bn 18 to U p 4 to TOOp. Be B 
330p in a thin maricet but farther * to 242p; the anm *■ 
consideration of thfr Interim chairman's stateme- 
results caused S. Lyles, 48p, to be publiriied on Fri< 
give up the previousr day’s gain of Tn . „ 

11. Tho Tobacco leaders moved - 

narrowly in quiet trading and -? y 

g^S * v " r iMrnfeht 

. • ; • . on further conside 

South African Industrials had M rights" issue, be 
Anglo-American 30 higher at 380p recovery left the & 
and Anglo-Tra nsvaid Industries 7 at S23p. 
getter at imp. ln genenlI|; 

_ - PsUbon receded 2” 

Press comment drew buyers’ Messina fell 5 to 2---, 
attention to Guthrie - which, were bdrely chang- • 
touched a 1976 high of 208p before quietly firmer 2 
closing 5 higher on balan<^ "'at strength of the met 
204p in Rubbers. A rise of 7 to 
164p in McLeod Russel provided - 1 "*" 

the only notable change inTeas. wnb trend ,n 0 


■N 


./* 


markets. Peko-Wa 
10 to a 1976 high 
Pancontfn ental were 
Elsewhere, West 
South African Gold' .shares .gained. 9 to 132 foil 
moved erratically before during demand. Tara adde 


Golds falter 


ACTIVE STOCKS 


No. 


Stock 


EMI 

BP 

ICI 


Gen. Accident 


Beecham 


nomina- ' 

of 

Closing 

Change 

1976 

1976 

tion marks price (p) 

on day 

high 

low 

2ap 

15 

432 

+ 3 

436.' 

378 

50p 

11 

253 

+ 9 

277 

223 

n 

10 

6aa 

— 

660 

575 

XI 

30 

400 

+ l 

411 

334 

25p 

9 

525 

-30 

575 

460 

25p 

8 

875 

— 

• 378 

342 

25p 

7 

357 

+ 2 

373 

328 

XI 

7 

34 

— 

•53 

31 

25p 

7 

- 1S6 

- 1 

220 

146 

25p 

7 

150 

+ 1 

169 

144 

25p 

7 

174 

- 1 

190 

156 

25p 

7 

476 

— 2 

480 

428 

25p 

6 

361 

+ 3 

372 

339 

Nil/pd. 

6 

24* 

+ 2 

28* 

16* 

NH/pd. 

6 

10* 

. — 

10* 

8* 

af active stocks 

is based on the number of 

bargains 


* Premium. 


Option Report— -3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings tion ment 

Apr. 28 May 10 July 22 Aug. 3 
May 11 May 24 Aug. 5 Aug. 17 
May 25 Jtm. 8 Aug. 19 Sep. 1 
“ Calls ” were dealt in J. Lyons 
A ’, Associated Engineering, 

Tricentrol, Cavenham Warrants, 


Slater Walker, BSG, Dunlop* 
Town and City, Reyrolle Par- 
sons, Hampton Areas, Lake and 
Elliot and Lonrho. “ Puts ” were 
done in Sears and Slater Walker, 
while "doubles’* were arranged 
in Associated Engineering, Tri- 
centrol, Town and City, Reyrolle' 
Parsons, Burmah Oil, Slater 
Walker, British Land and Stone- 
Platt. 


Industrials 

A. P. Cement-. | 
Aanoc. te l wir e., 
Uorclayi Bank 

Beecham - 

borts Druf; | 

Bownters — 

B. A.T- 

Hrltlah Ley land 

BOC Int 

Burton 
Cadbarya 
OourtauWi .... 
Debenhami..._| 

Distiller* 

Dunlop 

tiacle Bear...—. 

ELU.I 

(ran. Aeddant4 
Gen. H eartc.. 
Glaxo.. 

Grand Met 

U.U.8. ’A 1 


15 
9 

22 

28 

12 

16 
30 

7 

6lg| 

7 
6 

11 

8 

13 , 
7ig 

15 
17 

16 
13 
36 

7 

1-7 


[Guardian.——, 
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[Hawker Sldd .. 
(House af Fraaer 
I.C.I 

Invecesk .... 
Leftal £ General] 
tedhrofee— — . 
Lloyds Bonk — J 

fLrts--. H 

Mom*' I 

UarksJt So'ikxv 
(M idland tenk. 
plat! Wow, BanSd 
Do" WanantB| 
PAODId. 

Bonk Ore. ‘A‘ 
Keed lntd. I 

FLirhiiMn^ i 

Slater Walker J 


20 
22 
35 
8 
21 
7 • 
14 

7 
13 
11 
22 

4 

6 

10 

22 

20 

a 

8 
6 

18 

25 

4 

4ie| 


Id prill era 

(TotelxireM. 

UnUerar 

Old. Drapery... 
fVlckna 


[Wit Uarmi Had*n( 
[Woo I worth*.-. 

Property. 

Brit, tend— 
[Can Ooantie*-. 

|BJP. | 

Ink. Barop.— 
tendoecarttled 
MBPO —I 

[Peachey • 

ftowniOty... 
[Dvwn & Comm 

lotto. 

[Brit. PBtrctonnl 

(Burmah OU... 


6 

20 

27 

40 

10 

15 

4 

6 


412 

5) 3 

8 

7 

18 

10 

51s 

312 

4 


40 

7 


Shall. 


. 22 

tJUnunoi— ... .60 


Minn 

Anglo Araer-.—i 
Chart erCona-.J 
Ohart‘rfa'11 Pin 

Cana. Gold 

Do Been DeT... 
P. S.-Gednld — ] 
Great Boulder J 
Hampton Ares® 
Hampton Propj 

KJoor”!. 

tenrbo..— 
.Luralne , ... 

Pteekl 


Proa. SteymlT-- 
BloT. Zuic.—.. 
Welloom— 
WestArrea.— 
[Western Ifng. 


60 
16 
6 
16 
35 
360 
12 . 
12 
4 

100 

12 

58 

65 
200 

17 

66 
40 

18 


NEW HIGHS AND 
LOWS FOR 1976 

The • follow lag cscarlUn quoted la the 
SMre Information Sendee yesterday 
attained new Highs and Lows for 1976. 

NEW HIGHS (49) 

AMERICA MS (31 
fcaoir - • - Ford Motor 

CANADIANS f2> 

BcU Canada _ Mod.on'i Say 

„ _ Ranks hi . 

W "* nW ‘CHEMICALS O) 

— „ STORES n> 

M , ELECTRICALS ffl .j . . 

Scott (J * fn **^ NC | NEER| (S, 

AO west . Denid* ij. M.) 

British Rol beakers umtadWIre 

BroOXenB - FOODS (A) ’ . 

BMiettiG.) Morrison (W J . 

HHyO-i ‘ __ Son bin Horn 

INDUSTRIALS (12) . 

Crosby House Prestige 

Diploma Inn. RKkltt S Column 

Dtmbev-Com.-Manc Thermal Syndicate. 
Foseco Mlnseo 
Marshall's Unfmrskl 
Photo- Mo 


Tm*t KV. SocCv. 81 


(riled Carriers 
winwv'and Newton 
MOTORS CU 
DOWr von and Lyon- . 

PAPER (1) 

SaotcM A Compton 

. PROPERTY (*> 

Eyanaoi Leeds ; 

TRUSTS U) 

AriaoUc Assets Fdndlnwest.lnc. 

OILS <21 . 

B.p. - • • «he(* Transoort 

. OVERSEAS TRADERS- <»J 
BerWordULW.) 

RUBBERS (2) . . 

Cons- Pfamatlosis^^^Gathria 

McLeod RuseN , - • ' 

MINES II) ' 

"HI. PraH N. broken Hfll - 

STI*ertnVn«s Pako-Wallpeim 

Vosrels PetaMpo _ 

Metals Eaotoratton -Tan Exploration 

v NEW LOWS (21) 

• - BANKS <41 . . . 

Brown SOlplev- . MMwCA.) ; 

Fine Natkmal Pin. Kevnr UUmann 

BUILDINGS (A) 

CWrrfwfD.) • '~>WI(W 

Elba and Cverafd : . .. 

j « FOODS <2) .... 

Soldrid Foocerd ■ Matthews Hides. 

“ 1- INDUSTRIALS C12»- 
BeetKna Leu Groan ' 

Downs Surgical • Plaawuvft 

Kriaay tnd*. • . ' . 

: NEWSPAPERS (t) 

WITsooBros. . ■ 

• j • • .PROPERTY (5) 

Lond^Secs.' ' . T5o. lOpcCn*. T995 

- De.'S’WcCiir. t<)S3 United Real Prop. 

Do. etecCfW. 19BS 


CORAL INDEX 
'Close 407-412 


LG. INDEX. 
GOLD.' 127-130 


MOM Y MARK I I 


Large assistance 


Bank of England Minimum 
Lending Rate 19J per cent, 
(since April 22, 1976) 

Day-to-day credit was in short 
supply in the London money mar- 
ket yesterday and the authorities 
gave a large amount of assistance 
by buying Treasury bills and cor- 
poration bills from the discount 
houses. Banks carried forward 
surplus balances and there was 
fall in the note circulation. 


These were outweighed, however, 
by an excess of revenue payments 
to the Exchequer over Govern- 
nfent disbursements, official bold- 
logs of maturing local authority 
bills, a net market take-up of 
Treasury bills, and settlement of 
gilt-edged sales. 

Discount bouses paid 9J-10 per 
cent for secured call loans in 
the early part .and dosing 
balances were taken at 9-9J per 
cent. 


in' the Interbank maiStet over: 
night loans opened at fli-Df per 
emit, and, touched' 9i-I0 P®r, cent, 
before easing ttf'W per cent, 
and closing- at 9W& per cent.' 

Short-term- fixed period Interest 
raws were generally - slightly 
firmer. The three-month sterling 
certificate yield increased to 10*- 
lOifa per-cent- from 10A-i0ft. per 
cent _ 

Rates in the table betotf are 
nominal in 'some cases. 


AprlL28 

(3/6 

siertina 
Oertlflmre 
of deposit* 

Interbank 

Uxa> 

Authority 

depoaltP 

Local AuUj. 
neffOrtaWe 

hood* 

r '"««« 
House 
defoait 

Compaqy 

dv/orita 

JOiMooni 
marital 
'deposBa . 

Trswiry 
. bUla* 

Bank 

WU*4> 

Fine trade 
FvUs'«< 

Overnight 

— 

9-10 

— 

— . 

— . 

10-104 

9-10 

— 

— ■ 

- ' 

i days notice- 

— 


9J+-9TB 


— 

— 

* — 

■ 

' , 


t? daytor 

1 daya noiloaJ 

__ . . 

96* 10 

ST B -10 



« 

94-10 



'• i 

One month ._i 

10-95+ 

93+-10 

934-10 

104-914 

10-104 

_ 

94 

. aft 


11-104 

two months.. 

lOlfi-10 

Q/a-104 

— 

10*4-104 

104 10Ta 




KS 

11-104 
. 11-104 

Three moot ha 

104-10* 

104-IOSr. 

104-10* 

104-104 

104-114 

. „ 



Sue suiatiu— 

lOA IOAi lOA 106« 

lOig-lOSe 

104-104 

11-114 


. 

11 . 

Sine me-ntb* 

10}i lOffr 
10f^l04( 

losa ii 

— 

114-104 

H4 

■ 


— . 

‘ ■ — 

’■ — » 

une year ...... 

10^114 

114-llie 

114-11 

114-12 

— 

— • : 

— - 

• — : 

•• — - r. 

too yew 


“ 


“ 


— 

“ . 

. — - 

.. -r - 

' “ : 


t Local atttbority and Snows booses seven flays* notice, otters seven days' fixed. - • lioaser-tenn local authority nmEEgsge 
rale nominally three years 13 per cent.; four years Uf-lft per cent.; five years 13H< per ceat. *Bank bill rartna In. 
table are baying rates tor prlnw paper, buying ratea tor tour-mmCh bank bills lOTtf per cent.* and Jenr-moott trade bQto 
n per cent. Anpriudmua seQins rate tor cne*taaatb Treasary bills sun nr cent.: two months per cent-: *nd 

three months per «bl Approximate seiltog rate tor oae-moath bank bills W\h per cent.: tvo-monebs 9t percent.: and 

throe months 93i3j-B u « per cent; (or one-month uadis UBs I0)-l0i per cent,; two-month m-ui per- cesL; and thxecrinaoth 
lOi-llK per cont- . 

Finance Home Bash Kates r published by tte Fmance Booses AsodattiuH fi per seat, from April l. HTS. . Ctoarim Bank 
Deposit Rate tor cm ad sums at seven days' notice 51 percent. Clearing Bank Bala Rata far tending A POT cent. Treasury 
Bill: Average Under raw at dlscoma. 9.8872 per cont. 


RISES ANT 
YESTER 

British Foods ! 

CvrpitL. Dam. and 
Foreign Bands 
Indtistrials 


rfHKtttnitt ,. ,.tein. nkIA ■ X F |% 

m^D 


Plantation 
Won — — — 

Recent lames 

Totals — 


fU 


BASE LE! 

RATE 

Allied Irish. Sanl 
American Expres 
Anglo-Portuguest 
Henry Ansbache: 

Banco de- Bilbao 
-Banco de Jerez 
Bank of Cyprus 
Bank of N.S.W. 

Banque du Rhon 
Barclays Bank... 

Barnett, Christie 
Bremar Holding 
Briti Bank of Blic- 
■ Brown Shipley 
Canada Permane: 

Cayzer, Bowater C 
Cedar Holdings 
l Charterhouse Jap • - 

C- E. Coates .... 

Consolidated Cre 
Co-operative Ban] 

Corinthian Secur 
Credit Lyonnais . 

G; R. Dawes ... " 

Duboff Brothers 
Dutican Lawrie 
English TTanscor** — . . 

, First London Sec 
I Antony Gibbs .... ' 

Goode Durrant T 
Greyhound Guar, 

Grlndiays Bank 
I Guinness Mahon^llVniEr 
IHambros- Bank. . ■ ‘ 

Hawtin & Partne 
fHiJI Samuel 
C. Hoare * Co. - 
Julian S. Hodge 
^ Hongkong & Sha 
Industrial Bank o 
KeysOr UUmann 
Knowsley & Co. L 
Lloyds Bank 
London & Europe 
London Merc anti 
Midland Batik 
Samuel Montagu 
■'Morgan Grenfell 
National . Westm: 

Northern Comm. 

Norwich General 1 
Portman Guarant 
P. S. Refson :& C 
Rosisminster Aec 
SchTesinper Limit 
E. S: Schwab 
Security’ Tnut Coy 
Shenley. Trust. i.s|I!ff 
Standard. Cbarten ^ 5 
Trade iWelopmer ’** 

Twentieth Centur: . 

.TTnfted Bank of R- 1 
Whites way Laidla 
Wliliams * Giyn 1 
Yorkshire Bank .. 

■Members- of the Acc 
Committee. 

May deposits 54%, 1-. -. 

Si*. • 

Mar deposits oo tana ' 
wider Httr.w to fit 
wer m.ew Mtc. - 

Demand depostt T%. • 

f C*Q dapostto over GLO t : 


INSURANCE 

v; RATES’^ 

t' AtiantiC Assuranc 
Cannon. Assurance 
t Address abown imaer ^ 

Property . BMd UBfe. 
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UTHOBISED UNIT TRUSTS 


.Oi «3 4»l 2 Si. Mary ,A»c.,t\RA 0N». 

7BJ irr^mcncanTiK] BS0 

vXJ British Tfl.iAre.i SY 
^apilul Fund. .. |U55 



&«nfCFuiKL.;: |S40 

IW 



Bridge Talisman Fd. MgrvV ial(e> 

** WmnOB Lao* E.C 3 
UJnww. TX06.D 

BTCaway Arc . 77 k 

BTExrmpt ; 920 

BTl«l.lne. ISA 

♦BTimerjAep...... 23.1 ■ 

Price on Apr. 27. Non mb- dw Map 5. 

The British Ufe Office Ltd-V la) 

Rell«ce'H*e.,TUObrHtee WdU. Kt 08K SB m 

ftBSSS*dfi] : 5SS:"' 

IS itss£i--gi vS-.. ns 

5« 'Fries an April 2a Nest dealing Mat- s ■ 

512 Brown Shipley & C«, XULfMlci _ . 

*** Nngra. .Founder* CUBC2 OI-KWrkm JJ- WailJKt . 3 

5JS BSlIntta*.. 1155 3 ■ 1635) ..I 565 

9A6 JJoWreum.r..-.- n.M? 19LU I 5 65 

s+n BS Exempt UsrS ..JuftS JOT.r 
t,gl _ _ PrifkS an April 28. 


- Hare. Lid. (si .Otl 

.Aylesbury. .02083041 
•1 " 25.7) -.-.) .3.09 

38 J ** 

GroupV U) (jti 
s. SkhwoiI Evk 
rlr« (0277+1 53I0B 


G art more- Fund M»na|!en*{a>(*i. Legal & General Tyndall Fund* 


26 5 -0-1' 
*1.2. 
134J -03 

912m *02 

§.S + 0j 

1 S?ShK 


01-30303] 18. I'unjmftr hood. Broaol. 


High InromeTA-- .1*00 

Income fhnd (515 

iBE.AMnrin. ..tl317 

__ (Antony! Unit Tsuftgi 

5.5'i 23. BlnrafirWS- EC2M 7VL. 

520 i a) AG. IncfnDc*' [27 9 30 

iai a.g fln»ibn..l26i za 

IBJAIT. Fw Eaal* ._,bj2' 25.1 

G.,eHU 


su 

508 


.Mgmt.Ce. Ltd. 

H 018084010 

1241 134.0] |. 908 

rities Ltd. <at (cl 
EB30LH 031-2281421 


G'chcsICT A 

‘ a.fcrnj* A: 

HD 


zo- 

na. 


1712 

m 2 

1315 
1347 
156.B 
47 * 


314 33JU04 

SSUoJ 

204 ' 

wi S3 *o; 

m $r 
at : . it 
% 


15.7 

W 

ZU 

15.4 

as 

19* 

483- 

Pi 


UA8 

1358 


J fOiJ 

r°* 

.... 

.... 

+||j 

A TrtMtt pnwr*. 

rsL JHgs. Ltd.? (nKc) 


6M - Canada Life Dull Tst. Mngrs. Ltd.V “ ( l reah 5", f ?^ EC: ^? s - 

461 5-3 1 a ® Bmgh-Yia.Ai»22 

252 -.,[ 401 lAcMiauVnUsi.-. 

148 5®- jnc.Dui. ... ... EBJ . 29 Sid +01 7.55 Ended?, -jrAnl "7 

Jg Do Inc Arena [330 . JO) +0.l| 7 1? “ ^ 

Cape! (James) Mngt Ltd.? 

inSL ^ rrrr B » »| : 1% «?ag* 

P>1«» on ApnlSl. Mat iSck. Slur a " — * AJ * 

CwUol Unit Fd. Mgrs. LttLV (ai(c) 

Ml Ihum House. NewcuUe.upm.Trne 


Dlb April 14 . . -MS.0 4T_ .. 

-3.80 i.Vruiu. I'niiii .. . .B16 55H . 

Next sub. dw April M 

Uj» Leonine Administration Ltd. 

7J4 28 Hi iwmrtw Street. ErtSAN 012361 IT 1 
l 3g LmCsp. Fund ... J537 566(41(4 700 

LuL Lloyds Bk. Unit TsL Mngrs. Ltd.Vfai 

D1-SS841U Reclnrarx l*cp»_ Curing -by Sea, 

-- 118.70 W«Unng.Wr*l Suiwi 

First (Balnrdi (42J 

ftM Accum i 531 

Second i Cap. i. . - 438 
Do rArrum.1— . .. 317 
m fwiFCM Third) (qfnrnpf- . . 569 
... -j “‘ rf® 1 Da (ACflim.1 832 

« Man a g emeti tCo . Ltd. Lloyd's Life Unit Tst. Mngrs. lid. 


s-sa 

030 


45 J -01 
S7.0 -o.il 
470 
55-5 
»1.9s *01 
04.4 *0.fl 
*9J 
491 


01-03 1288 


Minster Fund Managers Lid.- Provincial Life luv. Co. 

MiiuiItIIw . Arthur Ri . C.C.4. IIHBIDM 222. UihhojMMc. k ci ' 

Hi ns rr Fund . 123.4 302) ..j 4A4 Pralillc l ‘nils.. 1674 

nafi>nnp JJ03 743) .. [ 4 55 llinh Inrunu- _ J744 

Mutual Unit Tnist nfanagerx*lal(gl i:nil Tw - MnKrs.Pianbj 

15. CopUull A' e . EC2R 7BL 1 . 01 SD84W3 Rarv. FC1N 2MI. 

UntuulSw- Plus ML2 44 21 -0.1] 5.70 
Mutual l_nr Ty . .B64 611d*0ll 661 

IMS 4131 +D,]| 574 

1*1 50U+0II 8*8 


LULV 

__ . 01 2478SO 2HJ4 Andre* k Sq. Edinhursli 0.11 fiMNlill 

flfil To ]} !!"*»>• I *? 4 4 A 3 h». I 5.10 


Scottish Fquitafaie Ffld. -Mgrs. Lld.V Targel TM. Mgrt f.Srnilar.di lanin 

.11 2 

143.4 

Acrum I'nilt. I45JS - 48 J a ^ 

Dealing dav Tuodjv 


Id .MJiirfCnHi.m' l«ili*i 
Taryiil l'-iglt- . .231 
Tjn>i4TlliMlc J?l3 6 

7si rijmr 1*6 S 


Prudential . 


Mutual Blue Chin 
Mutual High Via. 


436 

436 

345 

3.45 

631 

631 

83* 

854 


QoOtrr Management 

ThpStk. bAehanBi-. fcUSMlll' 010004 ITT 

Quadrant. . . [473 99M ... I 4 57 

National Provident Inv. Mngrs. Lid.V 

46. lirarediurch fA. tK3P 3HH 01d2342U0. Re,Iaacr ^nit Mgrs. Ud.¥ 

Rcliwc Kw.. Tunhridc. HeII* hi. US92 =2271 

OppoHuait) Fd..— H4 1 46 8). | 484 


"jiliM?! 5 Hi 
soil . - . 22 « 

1> |M6' 10284 “‘T'iiSr S *‘ ba * Bltamf Trf. Managers Ltd.V (a) Trade*. Union Unit TM. Managers V 
fOD^vAll brklbry tUr EC 4 01i:i83l»l« >“ 

gemenl Co. LttLV • SJHSCapnalW ^1266 J»8i-1 I 3 7? rtitTApr.il . .4.6 45 4l - • 5J * 

l tr=S nil. n, ,npn ™* Kd - & - -I «» 


Security Selrrlion 


N.F.I lUh.L’ATv.. 

< .\crum. I n it si" 

Disnbmiffli Hi ' 
NPlOMW-TruM... 
lAcctun. L'aine*. . . 
Dictr. L'oiU" . 

price* April 




46 01 
48 


344 

347 


Transatlantic and Gen. Sits. I nf 

pr.(W *-'«» | - I . il . ]M I la . in- 1 V.i •»■*. 

n 9j i U 
956 

474i : ;i j° 


11319 

228.4 


•»«M« ™ G .“ rtDo * Rd Hjj , . csto, ?;,« is*** 1 -mw ™Aisr» kEstsb 


139) 
135'. 
\et( drilling 


1793 -1.01 
183J -in 
1378a 
141.1 
UUi 
102.0 

u^fes 1 

7*a 01 ‘T 8 Ma r: BS 

Henderson Administratjeo n?KhViSf?rt«iiV- J55 

Premier U.lT Admm^' RayluRU Rod. London Walnut.. [27 0 


430 Equity Acrum. . . |U18 117 ?) -23| 496 

London WallWUW 

4M 1. Fmi*u rr Square. EC2A 1PD. . 014088811 

2.67 Dn>t Dealing. 18. Canynge Rd, BncteJ. 

236 BSBB7UA 

" Capital Priori v . ...HI.9 610) -031 

Emralnr.GiOirUi .HA* 263) »0J 


: Ua> 8 

di?M« ST, 


BThL'i.'itormt Minor us |:i a\ SI.S tit+MRCin ^ jfcl f‘r , 'Ar r }*"“'. 'Sl'i 

iStSLniSB] St| :iS » sKvS 

'os s 
‘103 5 
(1353 

i«i 




National Westminsterif lal 
4U4*hhuiT. ECSP2BP 
027232241 Capital (AcranLi. .K77 


Klhehld. ft Lwnds. Mgrs. Ltd. la) 


338 

368 

332 

332 

10.42 

M.*2 

Z47 

8.71 

• 71 


6034 


„ _ Brcntwimt Fcuw. 

21185 ig> Australia. 131.8 

3-32 ig)Cop.Acrant Q74 

(i 3IS3£“|4 


0277227300. 


870 (g> Flnan. *ITl' . 

Gra r,W^,::;|iS‘ 




Cartlol |57J 

Da. Actum. Units..- 652 
Do,mgbYidd . _ 32 4 
Do. Aeciqn. l ; nitf — 393 

. . . Nett dealing day 3l« 

Charterhouse JaphetV 

LTolernoaterRon. EC4 

CJ. internal 03,4 

Arcum. t'hiu . ... 2A2 

CJ. Income 31 2 

CJ.Euru Fin 276 1 

i ■.-ftr*a?fcrr. 5i 

^WSSWffci SwftSul P* “ ,l SaWei"u>Ut f£ Mgra"t4a) 


427 
4 63 

ss 

627 

6-27 


iBihlKhlDcomt.. 

^ lg' Inc+Awtl - 235 

OI-348 3909. igllnlcraaicaul .. 23.9 
+0.6) 239 UlNth Amertcm.. 403 

+0J 239 iff* Oil Nri. Res 23 2 

-0.M A76 worldwide Apr. 0 660 

*0.3 276 u. Annin Frias. EC2K =ED 

J» Cah« April 38. K)51 693| +03) 

305 'For iM nen^j rood* only 


4134 +031 
293m ^ 

36M-03I 


1133 
44.5 . 
25.0 *0^ 
255 c _.n 
424 -Oi 
24.7 
706 


3.40 


alSu 0.71 

choldUniin-. |J11 


263 


MU 

15.3 -DJI 
4*3 +0.U 
an +0.71 
191 +D.1 
33 *j -0^ 


430 
, MJa 
+0.1) 10.62 


413 

4JL3 

7.79 

334 

418 

4.72 


Incan* — 31.1 

Flnainal — _ ..330 

GrowTh lot 874 

tiKCralar 56 f 



NEL Trust Managers Ltd. ¥ (a Kg) 
HihooCooTt- Dorkiny. Surrci Wit 

Netaar. — (53.9 56 7* | 416 


H & G Group ¥ (x) (e) ft) 

0^ Three Quays, Tower Hill. EC3H6BQ D14BS4S8S New Court Fund Managers Ltd. (g) 


360 

630 

430 


Co nfede ration Fnnds MgL Ud.pla) JSS3 ?SrEBa 


MSG atagnum. (1753 

r Arcum. units) { 


**FH. 


1 30 Recent a _ W1 R 8AV. 
Growth Fund. [ 26.4 


83 

33 

A.4 

>7.4 

U9 

193 

3.8 

M3 

9.4 

14 

au 


2X3* 

530 ... 

56.7 +0. 

26.3a +0. 

316 +D 
66 A +0 
104.4 

. Noct sub. 3nr April 30. 
4.7 2B.C ...J 567 
<£ 96J 5-25 

U2 - 541 -0 jl 275 

3L1 1565a ...._) 5JJ 
J M 1654a ...:. j 5J3 
. Not sub. day April 30. 

It Co. LtiL¥ laHxi 
:j. . 01-688=830 

Si M::-| i .a 

d v April SO. 

gfesslve MgznL Co.¥ 

01-5886=80 

t26j9 1342) I 334 

.40.9- 150 y [ 334 

1275 136(8 257 

U45 1401 257 

y lUy A -May Jl. 


ohm*** {SCSI®.: 



4*6 


DNlim 


_ 51-021 4 37 *Arcum. Units) 53.7. 

01-457 KMO (grlnl’l Trust. _ 326' 350 . .. 2.76 »J*G Compd. Arc... 755 

2771 -Dll 472 III Dollar Trust 67*. 72Ju -03 269 MAG Rscov. Arc — . 141.S 

CoitDi<tnnli«9n ~ - — 1 1 rbi Capital Trust 24.6 20.4 ... A«3 M* G Extra Yield M* 

kesmopoiitun Fond Managers. tbi Finmcisi Trtia. 77* . nBa -0 4 433 lAceum. Fnlisj 714 

Roche House. London End. Beacon t/idd. 1 bllnrnric Trust __ 23.6 25 J +0.1 6*4 MOGJ^anAer.... U94 

Bucks. (0CM6I71225 'hiSeeurlljrTrilSt .- 09 473 -0 1 5 09 MAG Eurm Ace — 493 

iSTtiV -sTSiinteiB 

* cwneuruwth po* 2LM .| SO Ionian Unit TsL MngxnnL Ud.¥ 316 G Trustee 1073 

J^wcent Unit TM. Mgrs. Ltd. (a) <gi 64. cdem* str«, kca oi-asnMOS ' mS 

38*1—031 *14 4 MdnllcLrek, EcOnburgha. ■ ■ 031-2264031 Icaim F«rda* [78.0 tlM ( 250 lAcrunl'alSl 123.6 

71 0| -OJJ 216 £ re “'P't Growth pi H 22M-0U 417 IcnlmGrowfii" — P390 IMS I 435 Pcui'nE*. Apr 28. . 989* 

""-OJI 236 Gres. Internet'! Ml 47 J -0 2 *86 *I«uan I»c. FUr_(oS7 RTril - J 10.711 MACCm* c£th 471 

..-03 426 r™;- — @2 433 +o:i 682 *Nest dejliw 31^ 13. **ltor & tMsr 27. . H6G CtydeGenri — S25 

M.6a| +o3| 6 85 tVfls.Rcwri.fts D22 34.7) . 1 4.04 Key Fund Managers Ltd. (a) (g) iAccdui iviuj 68.6 
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Confidentially... 
nvertyour debtors into cash 

-Confidential Invoice Discounting Ltd 

House New England Road Brighton Sussex 8N1 4GX 
Telephone. Brighton (0273) 66700 
A subsidiary of Imen rational Fact ors l-mured 




Blackman & 
Conrad Ltd 


raging signs for the future 

' to say that your directors have sufficient confidence 
ture prospects for your company to recommend 
f the maximum allowable dividend. 

date throughout the group U very buoyant and 
s. increasing in each division, i expect trade .to 
1 be excellent in the foreseeable future. 

been able to -offer avr customers keenly priced 
skilfufiy made by the introduction of modern 
and the application of advanced methods of pro- 
be group is now giving a great deal. of attention to 
nd l predict a considerate' increase .in our export 
irinE the next 'accounting period. We are already 
■ward orders ae a mow encouraging level. . 

1 for the current year will be entirely internal 
the small incrcase in turnoyer ehiij'year will be 
leded. enabling the" group a absorb 'increased cpscs 
seting profitability and corapnfthrenc9s r "• - 

'ally pleased to- report that Ve. have experienced 
in demand For ,our products despite the availability 
omers of cheap imports. 

DAVID ALDERMAN. Chairman 
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Pen. Man. Op . .. 1576 

Pen. Man. Act 188.0 

♦WoFlOp. 1135 

OPen.F-I.Aee 122 7 

orvm-RSCar _. iota 

*ren. ELS. Ace 11X9 


Life & Equity Assurance* 

I iHyinplr Way, Urmtly- HABONB 0] 901-8870 


HI ■ 

117.8 




1345 

142.1 


__ 

rai 

134.9 


— 

1136 

119* 

■ - . 

_ 

1324 

1394 




158* 

1670 




1894 

. 199 41 


_ 

1576 

1651 




188.0 

1971 




1135 

119.6 

. .. 



1227 

1292 


w _ 

1062 

uii 



11X9 

1171 


— 


Set Inv BSL0 

Second Sri 2U 

•Secure Ret. 3X0 

Gilt Fund 24 0 

Equity Fund- .. 20.0 

•Deposit Fund. 105.0 

— *Sel«tfvcAn. Fd [TOO 


30 0) 

235 +05) - 

33.0 

26.0 *05) - 

215 

no* . 

745 


Albany life Assurance Co. lid. 

3X Od Burlington SI, W.L - 01-07 

V<nd Money PdAce-DaXl 10641 ..,. 
VEqaltiFucc-^.- 065- ' 143.6 .._ 
VPropJdAcc. 99 0 1041 

, 1062 13X1 ... 

Inv. Acc. — 125.9 132.6 

MOILPriLACC.. 1035 -. 130.1 ... 

ft3jpJ<SAeC. 104.3 . 3093 . 

FV*ed1.Pro-Arr.._- 133* 119.1 .... 

Iffplelnv. Aec. Z34* 34X7 


vM-ctcJ 

t7td»0 


Wttadwier Managed Fond 

Perfznoc. .1 132* 

Balance - __12B - 5 

_ deed 1 1005 

VWuoUaH day lau waridng day 


;-»j 1 r 

lay or the imnih. 


— Commercial Union Group 

Z SL Helen'o. X UndersbnH, ECS- 01-SR379C 

— Variable AaActka | 3705 ) .._.-l — 

— Da Annuity X9a 1—| 1357 I .— i — 


Hearts of Oak Benefit Society 

Euauai BfdKt London. NWl 01-387 5020 

McarUof Qali [3X8 34.71 .... I - 

am Samuel Life Ass or. Ltd. 

NLA Tower, Addtieronbc Fbl. CTQr^ 010064336 

.+1-^ 3 


Life Assur. Co. of Pennsylvania 
304= New Rond M.Wl VORlJ OI-4B3(«n 

LACOPlYllls........ J817 8581...] - 

Uoyds JBk. Unit Tst. Mngrs. Ltd. 

71. Lombard SI. Ed 01A2312B8 

Kxemrt J83J 895*c] 4 8X9 

Llojds Life Assurance¥ 

612. Lrodenhril «_ EC3M7LP. 01^230021 


OaltiUe .Assurance Lid.V 

40, Winder Bund.. Slmnlh Tel .2.0 in 

OaklUc Man. Fd 11258 132 4) | - 

Phoenix Assurance Co. Ltd. 

44(. Kins William n..FjC4p 41 m oiristiwre 

Wcallli Ah. DC3 T7-31 +101 — 

EKt Fh. A*s. ) 591 I - 

Bn PhEq-E |S9 0 619) | _ 

Prop. Equity & Life Ass. Co.V 

m.i.TawfordSlml.WlIISAK m-+80(*ri7 


R Sdk Prep, thl ... . 

Do Man. Hd 

DaEtullvBd 

Da Ft Mny. Bd. Fd 
Do Bui. Alt For.'ll 
Gill Ed. A Rev See -I 
Property Growth Assur. Co. Ltd.V 


150* 

69.9 

69.1 

1199 

100.4 

104* 


Lcai ltaunc.CRsdon.ai0 111' 


01-0BOU0U6 


AMEV Life Assurance Ltd. ¥ 

Alma ftav- Alma IW.Helpdc. Heft4fr40I0I. 

Triad Managed — 020.0 1267] .. ..) — 

Triad Mud* 1 Wl 1090) I — 


Atlantic Assurance Co. 

See under Property Growth As*. 


Confederation Life Insurance Co. 
12Q. Rrccni SX, W1R6A Y 01-070040 

VGtjdly Fund 
VManagodFund ~ 

FcihqiuI Pen Fd 

Eqo trti Pen. Fund 

Fixed Im Pea Fd 
Mnagcd Pon. Fd._ 

Property Pen. Fd. _ 
vnwded In. FoL 


(983 2035 


mi MLi 


72-9 55* 

... .. 

. 1517 


1330 


230.4 


105.0 


27X45 

..—4 


Imperial life Ass. Co. of Canada 

Imperial Bouro. GulltUonl 7US3 

•.at BX7 56* ... J — 

Ajr.aa...l«5 . 494 ... .| — 


On. Fd Apr. 
Pn. GL Fit A 


Mil Gth April 0._... 
OtdDE^l. Agrtla: 

Ofct Prop April 2= 
OptTlHyld-Aprll j 
Opl a,ft?n April 22- 
OptJDpftlApr. 22)107.7 
OPnJwLFdAtr.iS 
•FenEqFrtArrLS . 
PeruPdFcLAprliU. 
•Pen.FdJn-Apr.l5_ 
•Pn.Dp.FiLApr.l6 


^ UO460 

fun* 1062 


1092 

1230 

USX 


145 0 
1195 
113.1 
1372 
11*7 


115 U 

1294 

12X2 
11X4 
152.7 
210.1 
Ml, 
MtS 1 ... . 
1229( 


Barclays Life Assur. Co. Ltd. 

26E Romford Rd.E.7. 01-3345544 

mrof+ybende (974 102*) +0*| — 

Currant unit value April 38. 

Beehive Life Amur. Co. Ltd-V . 

7L Lombard SL.EC3. ' 01*331208 

Black Hcne ad , — ,| 306 60 _ { 4 — 

For -’Brandis. Ltd." see 
-Lloyds Bk. Udtt Tst Ufagra.” '. 

Canada Life Assurance Co. 

M TUgh SL. Poicr* Bar. HerW. P.Bw 51122 
Growth Fd April 1-| . SO* I — i ...._ 
TtarmLFed Apr* — | 4X0 ) _ ■ 

Cannon Assurance 1*d-¥ 

1 Olympic Wj . Weuddqy- HAS ONE 01-803 8670 


CornhlU Insurance Co. LtcLV 

01-Q28541U 

930 
300 _ 

337. 


atOmhiua. 
Capital 
G&f 
Mb.i 


uynmii. r 1 a vmbbviiu ihdct um. cc. rxl 

Idtal April 10 1 930 I J — *ComrooiHiy 

ai:hao* 3M 337. J - JSSSSiiTzrr... 


Equity Units ._ X—. £UU* 

Property Unit 747 

Exec. BricL Unit £10*6 


l+fllfll - 



Capital Life Assurance* 

OonlaUni House, Chapel Anh W9an.. Q80Z2B511 
Key Inv. April 21 — J. 8X21 ' | .— J — 

Chrtbse Japbet Life Ait: Co. Ltd.¥ 

1 micruaater Row. BC4 . . 0124838SC 

EneqorEUndi 1264 27. 


Credit & Commerce Insurance 

00 Mark Lane. EC3R7TN - 01-4881100 

CACMnfdFd ptKLOa UB.ra 

ManwedFift... &81 3440| ... .J - 

Crescent Life Ass.' Co. Ltd. 

Breywlpk Hge_ Mdnhd, Berks. Mdnhd.34053 
Crra. Pin'd. In*. Fd |380 622J . ..| •— 

Ciu trader Insurance Co. Ltd. 

Bawrius Wtto- Tower PL. EC3. 010088031 
GUj. Prop. Apr. 0 — PB* 6551 . .. J — 

Eagle Star Losnr/Midland Am. 

I.Tteeadneec0eSL.EC2. 01588 12 12 

Eagle/Bfld UniU [4X7 43^ .... 4 6X3 

General PortfoUo life Ins- C Ud.¥ 
flo BwthahnnewCX, Wall ham CTuas- wxaum 
PaU elio Fund — _| 110.49 J 1 - . 

Portfolio Canlud _...)475 . ■ 5D.o| — 

Growth & Sec. Life Ass. Soc. LULV 

Catted House, wjl 01409 Bipa 

Fladblf Finance 04B4 | J — - 

. LmKftionkSeea, I SE90 J ? 

li'-rib»nk Sex, Ac. _|l07.7 UO-3) .. 

G * E Super Fund -.) £7*95 \ i-80rt 

Guardian Royal Exchange 

Hq>ml Exchange. E.CJL 01-2837101 

Proper BCnd.-.^9 : \ Z 


The Individual Life Ins. Co. LULV 
ltixerpriao Hae- iaambod Brunei Rd. 
noriammith. POT SAW 
Fixed luL Uatu__ [12X5 129.0) 

Equity Italia 0060 133* 

Property Uatta_ — [111 8 117.7 

UnildlUb VO03 1267 

Money Fund. 105.1 130.7 

K. * a GUt Bond — 1202 12X7 

K&S. Govt: Sc. Bd|l01* 1070 

♦Commodity 023 867 

♦Growlb UJX4 119.4 

•Caplral — . — _....UZli UM 

Mncumc [315-1 12X2 

•International -[130* 137.4 

•Foret pn F*dl m — hOB.9 - 115L1 

•Furrian Equity _ |XU-2 U>4 


M & G GroupV 

Three Quays. Tower H1UBC3R6RQ ni4D84MB 
Bd Apr. 22_ 

76 Apr- OB 

^ , -.22 

Fmh-Kl-aU Apr 22. 

— UdBtk.Apr.22.-- 

- 3tocdBds.Al3-.28- 


Property Fund 
Property Fundi Ai... 
Agrtnutunil Fund . 
A an FundiAi — 
Abbey Not Fund.... 
Abbey NM. FdiAi. 
InvesUnLUl Fund 
Invest mem FdlAi. 
Equity Fund .... 

Eqoily FlUldl Ai 

Mtncy Fund- 

kiewy FundiAi ..... 
•RetlreAnnuity.— 
•lmmed. Aunty..-. 


|99.4 1040] 


12X1 

+01 

105.4 


13X3 

, , 

B0.8 84.9 




137 7 14X9 

, _ 

120 130* 


1051 U04 

•di' 


All Wther Ac. um 

V AH Wentbcr Cup 

VI nv. Fd Ui 

Penal oa Fd XU..... 
Canr. Pena Fd— .. 
OmvXras.Qm.Lk. 

Man. Proa Fd. 

Mm.rras.Cag,U 


Magna Assurance Company Ltd. 
ULCbequeiv5q.Uk bridge. Middx 32101 

Building Foc-Bd — | 11X0 | .. j - 


160.0 
1*00 
5060 
5060 
1370 
1370 
S76 
576 
M17 
14X7 
1100 
UB.8 
1*7 5 
117.0 

[105.9 UL4F 
PM32 1084 
U9.1 
1060 
11X7 
11X4 
1128 
13X8 
13X7 
11X7 
IM* 

103J 


Scot. Widows* Knd. & Lilc Ass. Su:. 

P. M Andron ' *+». Kdiijturnli FII2 21 !■ 

Inv Hv \rl 23 .D183 377 91 i - 

Slater Walker Insurance Co, l.i.i. 

3P tHtndi e »+ jil. W12 ll|.:v:il’j 

Ed.Mk.Fdtr.Um. M92 H21 . J - 

Sri MU FdFl Unt 1702 62 8| ! - 

Sun Alliance Fund Alangmt. l td. 

Sun AllUnel- Jtaivr. Hon ham ivju .i-l! II 

bAFJFkdlnl *rH- IU7« 1“MH 
Sun Life of Canada iU.K.1 Ltd 
X14.cnr6-.puiM FMItfiPIl ill 3 m;.I -i 
at+ricleof Aw si . | 1598 | 

IVronl I Si Fd 1 1490 I 

Target Life Assurance Co. Urt. 

Targrt Itauve. tielriinusr Rd li-.br:*- 

' * AylevFur. iCSa! **>! 

Man. Fund Inr... -MOB 960 
Mam. Fund Acc. . 100* 106* 

Prop. FA Inc . 93.4 99 0 

Prep FA to - 1100 

Prep, FA Inv 94 0 

FlMSd Ini. Fd Inc 994 1049 

Dec Fil Ace Inr 994 11*9. . 

Hd. Plim Ac K-n 54 4 Wrf *0i 
Rd 1-lnnCapPca - WO 530 *»•>) - 
RcLFlunVan. Arc. .. 100 2 1K.M 

Urt PlenMnai ap ..1906 ICXI) 


tarert 
— Bucki. 


. Fd.. 


Prof!. Bens. 

PrupPcraCap Us. 

Brfu See. Pen. U. 

Bdc-SK.Cap.UL..- 

Prndential Pendona LimltedV 

01-405 H3E2 


Transi nUrnationa I Llfr Ins. < Vi. 

S Bronm Bldty... Icorfam ET4 IN’. Ml-»r 


l.lrf 

.r.yr 


Tulip lineal Fd R13 1 
Tulip Mannd Ft). -|893 
Blan-Baidl'd . .(39 5 

Man Pro. Fd Cop .192 9 
Mn Pro Fd to |938 


119 X 
5391 
94^ 

W7l 


i - 


Trident Life Assurance Co. Ltvl. 

Rcxu-lnk- Helix-. Glvuei- Ui 


_ Merchant Investors AssnranceV 


01-6089171 


Investment Annuity Life Assur. V 

Fwai GmL FHcnllcU, Rmli. 0730320! 

lion Equity Fed 

Lion Eqty. Fd Ac 


lion Prop. Fund 

Lion High Yld . . . 

Lion ECS J. Pril. 

lion Prop Pen , 

Lion High Yld. ProJ 
Li or Jfffid Gtb.Fdp7.1 
Lion Bred cap Fd]«L2 


950 
117 0 
6X8 
648 
12*5 
666 
77.9 


£9 


U58 

, lpl f 

115.2 


azi 

... , 

1147 


46.4 


1H1 


ioa4 


1250 


2156 


134.8 




Irish Life. Assurance Co. Ltd. 

11. F insbury Square. EG2- 
BhH-Cfd April 22 _.)ML5 . 64; 

Managed Fund.. bc9-3 157- 

Prop Mad Star. 31 -h32a 1397 

Prop Mod fHli . [1373 

King * Shaxson Ltd. 

52.CcrnhUI.FX3 014235433 

BondFd&Eromm - |110 l02 1XX42) J - 

Nort ant. Miy 5. 

aitt Bondi ...-£202 a 12X7| . .j — 


103. High Street. Crqydon. 

Corn. Dep Fd- 
Money MrkL D .... 

Mcr. inv. Man. Fd 
M<T. Inv Ply Bd , 

Equity Bend — — - 

Prop Pens. 

UtaLFem 

EquSsyPenr _ 

Coov.uep Fop... 

Mov MkL Pens. - - 

NGL Pensions Ltd. 

Milton COWL Dortdnp Sumy 
Ndex Act. Unlu. -W.9 B9J0 +08) - 

NelexCopiud [64.7 *8l) -. | - 

Next rah. Am- MW 25. 

New Court Property Fund Mnfirs. LuL 
Ft. Ss-ilhros Lane. London. EU4. O14S0435O 
N.rXPr.F.3tar.3t...p9* . W»4J .. J 605 
Add rat. June 30 


21. .07.71 IB 26) J - 

a.. .13.76 13 971 - 

I — 1873 19311.. | - 


l*B? 23771 

I I - 


Oort See- Bd. 


107J 


Hoi horn Bare. ECIN2ML 
Equity Pd Apr. 21-07.71 
Fixed Tm Apr 21... 03.76 
Prop.Fd Apr 21- - 11873 
Reliance Mutual 
Tunbridge Well*. Kent. 

BelPrar-Bdi — [1583 
Royal Insurance Group 
l.Nertfa John M.. Liverpool 0SI2W0EC2 

Rcrol Shield PA D044 jiaq . I — 

Save A Prosper GroupV 
4. GI-SL HoknX LondovECa Ol-SfiF 1717 

BaLlur.Fd 11068 113.11+0 4) 

— Pr o pert y Fd B2U 130. 

tDcnoalt rd 109.7 115.' , 

Equity Pen. Fd 11323 140 0| +0.1, 

FraF..|l40.9 149.2 - 

Fd-D4U 156 7) -12| 
ms on —April 15. --- April 6 
FWrridy Valuailrni 

Save guard Assnrance LimiiedV 
Swan Court. Petendield Hantu PtreXldRSBI 
Inveaunroi Fund -D140 120 01 ( — 

NF1 Pensions Management Ltd. Schroder Life GroupV 

48,GracechurehSL. BC3P3HH 014C94200 Enterprise Heme. Ptnemeulh. 

1 _ Flex. Apr. 27 .. . - 

,- 3 Equity Apr. 27 

Do. Eer.X Apr .27. 


Trldur. Man. Fii . 
Tnrk.ul Gr-Mn Fd 
Tr.denl Prop Fit 
Trldenl fcqty Fd. 
TrtdrnlHVdF . .. 
Trident Wiai Fd . 
Tri deni Fisc'nl Fd. 
Trkfcni Bb Apr B 
Gib Edgnl 
lm*LMaiuipt.TFd . 

Caih voliii 


119 K 
C9S +0f, 
lMei -3 (J 

llit! 

IX' 11 -J4| 

933 57 *1 j 

1092 1151) -P4| 

Icr tluu pTL-raum 


[109* 
1239 
hl3 5 
Ml 
124 7 

icai 

12=1 

350 


Tyndall GroupV 
IF. '.'oni-niir ft»t Bri^il 
3- Way Apnl S.' ■ - 
Property Apri 1 20 - 
Dcixeil Arnlss.- 
rrscaiilm Apr. 22 . 


ILTJ.LL-4I 


103 2 
870 
1128 
630 


SOU 


1Caov pX, 


Vanbrugh Life AssuranceV 

41-13 MjKkkRX* 1 An W1II91A i‘14:<-u.r.r , 


Maiuitxd Fd 
Eqnii' Fu . 
FutfllnltTN Id... 

PlLUUity Fd 

I'adl Fund 


13931 

1716 


QC 6 
§633 

[129 9 XW3 ♦01 1 

113 8 1193 

li»9 1105 


Welfare Insurance Co. Ltd.V 

The Leu. FclkcHtnm-. Kanl it>li..7.S3 

Clip llrouth 1 und. 

♦Exctnp Fin Fd ..I 


— Pen.Man.Fd.LU 


123 C 


I *njl ham Life Asoorance Co. Ltd. 
MjKUHie.FinibnySt.D3. 014268881 

U dm. Bonds M2 

VPrep Bold — B13J 

Prop UilUil J!?l — El 

Wisp 1FF1 Man Fd [590 


XL 

1e) = 


Maiuued Fund-..- 11155 j 120.4) 

Fnce* Aril! X New deaUng Mas 

Norwich Union Insurance Group 

PO Bo 4. Norwich NFJ ?NG 000322200 

Mn Fund .ArpU 28.- [146.4 154.1 

Bq. Fund April 28 -|?W0 
FT Fund April 38 . 

Fx Ini April 28 

Nor. UnL Apr 15.-. 


0705 27733 


Property Ait 
F ried loLAp 



FT 27. .. 


Pens, to Apr. 27... 
Ehrr Pro. Cap _ . 

Emt. Ben. to... _ 
Mr/ney Fund. i960 


11058 

1106! 


169* 


1694 

178 * 


118* 

IS! 


111 1 

1X7.2 


10X5 

1071 


1533 

16X5 


1689 

177.9 


10341 


109.92 


196.0 

10X1 



•Evcmrl rriT- FA. 
OExja.lil'.Tvl Fd - 
HwilUe Fund. - 
Inv Trust Fd 
Mrncymahir FA .. 
Property Fund . . . 


1563 
882 
64i 
1036 
Ml 6 
999 
763 
656 


Windsor Life Assur. Co. Ltd. 

1 Hiphflrrrt. Wiiukcx v.' f nd«w*s;i+* 

I Uv In». Hum* .153 1 55 9) . I ■ 

Future Ahsd tiih_ kuiS-O (F'36 0| | 

tin .Xj.nl Pros L1455 1 j - - 

Flex 1m lirextth. 1948 99E) I — 


OFFSHORE AND OVERSEAS FUNDS 


Albany Fund Management Co.. Ltd. 
P.OL Bu* 1549. Bunn lion. Bermuda.; 

Albaoy Fond Ltd _)SC4*5 500) . -..] ... 
Arlratimol "Securities (CLl limited 
pa Bn lCTr-SL-Hdlar. Jinq. ' 033420*1 

si tMi - 176 . 

End KInaTsua). J990 1M01 

Tract (inllitfi date May ix 
Australian Selection Pond NV 
Mslk Opponimltiea, do Iriah Yeung 6 
Outimne; 127. n»mt SL, Sydney. ' 

USSianree. L—-I SUBtZJ | — 

N»sa sub. dw April L 

Banqne Bruxelles' Lambert 

X Rue de la Begem* B 100D Brussels 

WtA -2| 3.62 

FiaadLF.- [1099 . X95U .. | M> 

Cap. LF |40S4 4059) . -6| CAP 

Bk. of tendon & S- America lid. 

Queen Victoria BL.’BCL . 01-248883? 

Alexander Fund — I SUE739 JriUW) - 
... Net met valne Apcil 2B. . 

Barclays Unledro ht fCh. Is.) Ltd. - 
LanrinsCroaa.a-UeUer.Jrqr. 033420041 
, Over.—. (468 . 4W . .J IXS3 ' 

Tnut plBIIX llS-009) 500 . 

Barclays Unicorn Inb-fL G. Man) Ltd. 

lT7nmnSL.DaufilBB.l00L 0«N48BO 


i 


5*0 


Conihill Ins. (Guernsey) Ltd. . 
P.a Bn 137 ,'sl .Feter Port-. Guenuey 
ImManFd-Apr X5 .... [143.0 1543) .._. | 
Darling Management Lid. 

IS. Bem SI- Sydney, N.S.W.. Australia 

XaalmxFuML— '.-.{8X80 . XM) .. ..) 

Delta Group .■ 

P.G Bat 3012. NasBBu. Ba human. 

. Delta Inv. Acril 20. (513014 . 125) I — 

Dreyfus Intercontinental Inv. Fd. 
.p„a Bax 53712, Naawni, Bahamas 

NAVApr.ao Btaia . b»i \ - 

F. A C. MgmL Ltd. Inv. Advisers 
l-X Laurence PotmtiMy HUL ET4R 0BA. 
Oliflza 4080 

Gen Fd. April SI ( SLES04 | ... J ~. 

Fidelia Mgmk. & Real (Bda.) Ltd. 
P.O. gas 8=0 BaiaUtaa. Senauda. 


Fidelity AnLAa. — 

Fidelity us. Fund-' 

FWdity Pac. M 

Fiddity WuridFd... 
FMeUlyGtri-.Fda..- 

FertevAdntnli ' 

£erienB(PKlIici-.. 
Serle* D i.Am-'Am.i - 


LSX706 

SUEXB.BB 

SU570S 

SUFLL73 

i£&' 

£4J O' 
0055 


-oni - 


Unicom AWLEJH..W71 502 3-10 

Do. AusL BUlri. 260 201 ... . ZOO 

Da. Grtr. Pacific—.- UU «W +21 - 

Do. tod. Income — 564 39.0* +0.3 .920 

Da I. at Man Tat.— *8J 509 ..... 900 

Da Manx Mutual PSJ 27.7) +10| Xtt 

Bridge Management Ltdr 

PO- Era 920, Grand Cayman, Overran It 

mndtj araraai - i yixqm I . -.f . - 

P.O Bat N471S. Namau. ISP. Bahamaa. 
.MppunR April 22_ plSOJl OS) .- JO. 9499 

Butterfield Management Co. Ltd. 
P.dBdK 103. HnUtou. Bermuda, ■ 

£S fiSStdB*"- mzi-l S 

Pricoa at April L Next suh. day Nv H). ■ 
Capital Intemalioiud SA. - _ 
37- rue-Netredtame, Lnxembanre ' 

coplud InL Fund —I SU5UL38 ^ 

Charterheuse Japhet 
XTtomnaer R»[ECt 
Adirop*-, — — — (MCL 9 B 



*asg=jgg 


hftl4j - _■ 

+aoj Z 1 

F. WLS.T. Managers Ltd. 

L Chorine Pro**, Ft. HeUfr.Jeraey. 053430041 

First lamL'. BIWUi 1H271 — 

Firar Sterling glU2 UJl| .. .. (. — 

First Viking Conupodlty Trust 
8+t.G«3XB-sSt.D0UfiJ*s.IXLM. 08=4488= 
FdLLSk. On TjS. -i-|330 340) . . | — 

Fine World Fond Ltd. 

1 Butterfield Bids . HamUton. Bermuda 

NA.VMar.31 1 SUS163.76 | 1 - 

G. T. Management Ltd. Ldxx- Agts. 

16 B. MKtinVLe-Graml London ECU 4KP 
Tel: 010OC 0481 TLX' 808100 , 

MataigwntMt Intemuriimal Lld. 
do Bk. ef Bermuda From 9-. Hnalta Brnda 
Anebcr Gltt Ede>— 1£9 53 ' 9*M — • 10*8 
Anchor tori—.-.- H1SI107 L12 ZS0 

Amhon'B'UnHa— WSH.77 002 ...... 200 

Alterin' WM1 SL SIB3J4 . 397 .... X01 

■Da Aim J nsey...- 193 20* — 

Da WnllSt.de 20* ‘ Ml ..... 105 

AiiebirAU«._ ___ BA006 093) —i — 

G.T. Beranda LX^L 

Bk. rf Bffnub FirafSt,. Haotiln . Bnxbt 
Barry P. F. Apr. 21 -| SLS805 | „_.J LOO 
De.£U. Bd. A ct 2I. U53.43 159XU ... .] 200 

aw =jnsunz0i ] ..-.J — 
-2.1 * SX»09 — .j XI 


G.T. Management lAsta) Ltd. 

1 HuteMscs Hae. Harccurt Hi. Hong Kens 
Gi Ada Fd. Apr. 2i»ffi7a 7.70| .4 186 

Raanbros (Guernsey) Limited 

P0 Sex SB. SL Prter Pert. Cuemv 0481 38521 
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More powers for police on 


breathalyser tests urged 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


THE Committee oa Drinking 
and Driving maintains that the 
law is too weak— not because the 
penalties are wrong but because 
people no longer expect to be 
caught. 

It suggests the present limita- 
tions on the power of the police 
to stop and test drivers should 
be removed. 

Mr. Frank Blennerhassett. QC, 
wbo headed the committee, 
stressed yesterday that this did 
not mean a move towards intro- 
ducing random tests. 

In the words of the report: 
“Removing the limitations on 
the "power to test drivers would 
permit police discretion to he 
exercised in relation to the 
actual pattern oF. drinking and 
driving behaviour, rather than to 
artificial criteria. 

“ Enforcement strategy could 
be directed purposefully, flexibly 
and to maximum effect." 

The committee’s report recom- 
mends that a new category of 
“high risk" offenders should be 
introduced to the laws. This 
would enable courts to insist that 
drivers with drinkins problems 
shoved they were taking steps 
to deal with those problems 
before allowing them to have 
tb° f r licence back. 

This “ hish risk “ category . 
would take in drivers with a very 
high level of alcohol in the 
blood— more than 200 milli- 
grammes to the millilitre — 
second offenders and those who 
refused specimens for analysis. 



DR. GILBERT, Transport 
Minister : " One of the 

greatest social evils of 
contemporary life. 7 * 


The committee also recom- 
mends that a breath sample nor- 
mally should be used to deter- 
mine whether a driver has taken 
too much alcohol — with blood 
analysis as an optional final test. 

But it maintains (bat there 
should not be a reduction in the 
legal Limit from the present SO 
mg./lOO ml. level. 

Dr. John Gilbert. Transport 


Minister, threw the matter open 
to public debate last night and 
asked for all interested organi- 
sations to give him their viqws 
as soon as possible. ; 

He stressed: “There can be 
no doubt at all that drinking and 
driving is one of the greatest 
social evils of contemporary life 
and that "measures to bait, and 
reverse this rising trend of wan- 
tonly created violent death, in- 
jury, physical suffering and emo- 
tional pain must be one of the 
most urgent objectives for us 
all." 

It is unlikely, however, that 
any new. tougher laws could be 
pushed through Parliament with- 
in a year. 

The Home Office has invited 
manufacturers of breath-testing 
devices to submit, samples for 
testing and evaluation. This, too, 
may take some time. 

There was a wide measure of 
support for the committee's re- 
commendations last night The 
British Medical Association said: 
"We hope that the Government 
will soon introduce measures 
based on the recommendations, 
which can achieve substantial re- 
ductions in mortality and mor- 
bidity." ■ • 

The BMA urged, the Govern- 
ment to follow the committee’s 
advice that the suggested mea- 
sures be treated as a “ related 
package ” so as to have maxi- 
mum impact and not to introduce 
them piecemeal. 

Motorists' oranlsations. while 
supporting most of the recom- 


mendations, took issue with the 
committee over suggestions that 
the police should be given wider 
powers tu test 

The AA said -the major point 
on which it takes issue is the 
recommendation that the police 
should not be required to give 
any reason for stopping a driver 
and giving a breath test. . 

“ The basic principle of British 
justice requites police action to 
be taken only when reasonable 
grounds for suspicion exist" 

Shadow Transport Minister. 
Mr. Norman Fowler, said: "The 
proposal to give police unfettered 
discretion to stop motorists Is 
questionable. There is a real 
danger that any move of rh’s 
kind .would cause a deterioration 
of relations between police and 
the motorist” 

1 The committee’s view, ex- 
pressed. in its report is clear: 
“Wh ? le the basic rights of the 
suspect must be safeguarded, we 
consider that other road-users’ 
right to be protected from dan- 
gerously unfit drivers is para- 
mount . . . The level of enforce- 
ment bas to be seen to be 
increased." 

It points out that the social 
cost of road accidents involving 
alcohol is. more than noOm. a 
year. There are 1.000 deaths a 
year, including half of all fatal 
road accidents to young men 
under 24. where alcohol plays a 
part " 

Editorial Comment Page 22 
Details Page 33 


Jenkins 
likely to 
resign in 
autumn 


By Richard Evans, Lobby EdMbr 


i MR. ROY JENKINS, Home Secre- 
! tary is now expected 
; colleagues to resign from the Gov 
; eminent in the late summer 

j early autumn to take up 
i Presidency of the Common 
i Market Commission. 


Che 


Informal consultations between 
[ the Britisb Government and its 
EEC colleagues, are now well 
! advanced prior to the next sum 
; mit in late June or July, when the 
choice of Air. Jenkins should be 
ratified. 


If Mr. Jenkins resigns from the 
Government, and Parliament 
the early autumn, he will have 
three or more months to tour 
EEC capitals and acclimatise him- 
self before taking over the Presi 
dency on January L 
Many, of his closest Labour' 
Party colleagues have been urg- 
ing Mr. Jenkins ' to remain in 
; U.K. politics, but they are now 
: resigned to accepting his depar- 
| ture following bis failure 
secure the leadership of the 
Labour Party or the Foreign 
Secretaryship. 

It is ttid ely expected that Mr. 
Merlyn Rees, Ulster Secretary, 
and a close confidant of Mr. 
Callaghan, will take over 


Crosland 
rules out 
move on 
Rhodesia 


Inflation and taxes cut the 
earnings of executives 


BY NICHOLAS LESUE 


By Bridget Bloom, 
Africa Correspondent 


EV HIS first statement on 
Africa since becoming Foreign 
Secretary. Mr. Anthony Cros- 
land yesterday told Parliament 
that he foresaw no new British 
initiative in Rhodesia until the 
Smith regime in Salisbury 
accepted the four pre-condi- 
tions set out by Mr. Callaghan 
on March 22. 

These conditions were: 
accepiaitce of (be principle or 
majority rule: elections within 
18 months to two years; no 
independence before majority 
rule; and an orderly and 
speedy transfer to majority 
rule. , 

’ Mr. Crosland, who was 
answering a question from Mr. 
David, Lane, Conservative 9LP 
for Cambridge, about the pos- 
sibility of Britain calling a 
round-table conference outside 
Rhodesia, said that unless the 
conditions were met M we 
would simply set off again 'on 
rhar long, stony road we have 
tried to inch up in the Iasi 
12 years." 

While it was clear that Mr. 
Crosland was enunciating 
policy as formulated by Mr. 
Callaghan, be emphasised that 
white Rhodesia was running 
out of time. Recent events can 
only further underline the 
need for the white community 
to face np to the realities of 
the situation and to do so 
soon," be said. 

Welcoming Dr. Kissinger’s 
speech in Lusaka on Tuesday 
as a "major contribution to 
African policy," Mr. Crosland 
said it was now essential for 
white Rhodesians to realise 
that they were dealing with an 
opinion now heid by the whole 
world community. 

Asked by Mr. Reginald 
MaudJing, Shadow Foreign 
Secretary, whether be intended 
to do nothing at all about 
Rhodesfa. Mr. Crosland said he 
would . continue to .consider 
daily whether there was any 
new Initiative Britain might 
take within the context of the 
four pre-conditions. 

He denied suggestions from 
Mr. Julian Amery, Conserva- 
tive MP for Brighton, Pavilion, 
thal British and American 
policy would benefit the 
Soviets and not the IVest. Had 
Dr. Kissinger not made the 
speech, or made one of a con- 
trary character “the possible 
effects on the world balance 
of power would bare been 
disastrous," Mr. Crosland said. 

Kissinger’s promise on chrome 
imports. Page 5; talks with 
with President Mobutu and 
Rhodesia's tribal chiefs. Page 7 


THE STARK reality of the 
effects of tax and inflation on 
salaries of middle manage- 
ment and senior executive's is 


agers were "pretty disgusted" incomes policy from August i 

at being asked to operate onwards. 

economic policies with which The importance of bonus pay- 


highlighted in a survey pub- 
"sht ' 


lished yesterday. 

It forecasts that while a salary 
of £5.000 in -January. 1977. 
will be worth almost 17 per 
cenL less than in January. 

1974, the value of a £20,000 
salary. will have falleh by over 
one-third in the same period, sir Frederick has. 

The survey, produced annually maintained that 


hy the British Institute of 
Management in association 
with Remuneration Econo- 
mics, shows that in the year to 
January, 1976, the average 
salary increase for directors 
and other executives was 11.9 
per cent. After tax. the net 
increase for a married man 
with two children was 6.6 per 
cent. 

But this does not reflect the 
effects of inflation. Prices rose 
by 23.4 per eenL during the 
period. In real terms, average 
salary fell by 13.5 per cent 

The Chancellor of the 
Exchequer’s proposals for 
penalising fringe benefits 
appear to h3ve been pre-. 
erupted by the economic situa- 
tion. The survey fluids that 
there has been a cut in vir- 


they disagreed. 

This did not mean, however, that 
they would go against any 
pay policy. . They were ex- 
tremely dissatisfied at the way 
• the only people being con- 
sulted were the ihiions and 
representatives of 
owners. 

frequently 
the B1M 
should be consulted by the 
Government on economic mat- 
ters. He said yesterday that 
this point bad been repeated 
and he was hopeful of some 
progress. 

In forecasting the fall in the 
value of salaries, the survey 
updates the Diamond Com- 
mission's projected . salary 
levels. Its. forecasts are also 
based on the Government’s 
target of 10 per cent inflation 
for the current year and 
assume an effective 5 per cent. 


ments is highlighted. Those 
related to company perform- 
ance accounted for 50 per cent, 
of all bonus payments. Some 
17 per cent, were dependent 
upon personal . performance 
while 33 per cent, were fixed, 
companv Over 420 companies, with 27.000 
executives, are cove red 'by the 
survey, although 12-raonthly 
comparisons such as those in 
the table (which do not take 
any account of inflation) 
relate to 221 companies which) 
contributed to both the. 1975 
and 1976 surveys. 

BIM Notional Management Salary 
Survey 1976. Available from 
Remuneration Economics. St 
James' ’ Cottages, Richmond, 
Surrey. Charges: BIM member 
organisations ( participants ) 

£55. ( non-participants ) CIO; 

■ non-members (participants) 
£75, ( nonparticipants ) £90. 

Post and packing £1. 

Taxes ’ analysed. Page 8 


as 


Home Secretary in an autumn 
Cabinet reshuffle. 

Following French and German 
(’■support for Mr. Jenkins as the 
next EEC President, there is 
increasing speculation that Mr. 
Jenkins could exercise a more 
powerful role in Common Market 
affairs than the out-going presi 
dent, M. Ortoli. of France. 

M. Ortoli bas been regarded 
as an able technocrat, but lack- 
ing the political flair that Mr. 
Jenkins could bring to the job 

There is speculation at West- 
minster on the choice of the two 
British Commissioners .when Sir 
Christopher Soames and Mr. 
George Thomson retire at the 
end of the year. 

Sir Christopher. Commissioner 
for External Relations, is anxious 
to return to U.K. politics and 
seeks a Westminster seat. If he 
can return to the Commons there 
is little doubt that Mrs,. Margaret 
Thatcher would invite him to 
join the Shadow Cabinet. Mr. 
Thomson, Commissioner for 
Regional Aid. has been in poor 
health for some time. 

The convention is for one of 
the British Commissioners to be 
Labour and one Conservative, 
although there is no rule govern- 
ing the appointments. 


GROSS AND NET SALARIES 1975/1976 


1974survey* 
Actual Estimated 


free housing and telephones to 
company cars and personal 
loans on advantageous terms. 
Commenting on the survey. Mr. 


the BIM. said that the figures 
were “an indication of the sac- 
rifice which managers have to 
make under high inflation, 
penal taxation and the current 
prices and incomes policy." 


made for greater effort, for 
more initiative, and for .attract- 
ing bright young people into 
industry, to help with the re- 
generation of our wealth and 


1 performance economy,” 

! Sir Frederick Catherwood. chair- 


yesterday that British man- 


Responsibility 

average 

gross 

salary 

average 

net 

salary 

Sample 

% change on 1975 
gross net 

Chief Executive 

17759 

8764 

210 

+11J 

+ 2.0 

Deputy Chief 
Executive 

14936 ’ 

8018 

• 148 

+10.2 

+ 3.0 

Other Directors 

13034 

7406 

868 

+14A • 

+ 57 

Senior Hdads of 
Function 

9663 

6168 . 

857 

+167 

+•8 A 

Other Heads of 
Function 

8296 

S565 

1397 

+17.5 

+107 

Senior 

Management I 

71S5 

4992 

2053 . 

+13 A 

+ 87 

Senior 

Management 11 

6611. 

4692 - 

1894 

+127 

+ 7.9 

Middle 

Management 1 

5433 

. 3984 

3079 

+ 14.1 . 

+10.1 

Middle 

Management II 

4861 

• 3617 

3055 

+ 17 

— 0A 

+The gross salaries in this table are taken from companies that took part 
in both the 1975 and 1976 surveys. 


Conference on International Economic Co-operation 


Developing countries demand 
response from West 


quick 


BY ROBERT MAUTHNER 


PARIS; April 28. 


Continued from Page 1 


Boost for 
Carter 


Freight, truck 
traffic rises 
at Dover port 


By Our Industrial Staff 

COMMERCIAL TRAFFIC and 
roll-pn freight passing through 
the port of Dover showed a big 
Increase during" the first three 
months of this year, according 
10 the Harbour Board. 

The- number of road haulage 
vehicles was up more than 15 
per cent., at 74J0S. while roll-on 
freight increased nearly 10 per 
cent to 20,640. 


■ THE CONSTRUCTIVE atmos- “ If it goes on like this it will the industrial countries, but it 
. phere ■ which has marked the get nowhere," Sr. Perez Guerrero was plain from their attitude 
i dialogue between rich and deve- said. that they were playing a diplo- 

loping nations, the Conference Though the official statement matio waiting game lxl andclpa- 
on International Economic Co- oF the Group of 19 remained tion of the Nairobi Conference. 

: operation, since It started here vague on the specific cause of the To have revealed their hand 
! in February was shattered to-day trouble— it merely spoke of the fully before the UNCTAD raeet- 
( hy a tough complaint in a state- failure' of the industrial countries ing would have weakened their 
! ment by the developing group- to react positively to their con- negotiating position, 
i i hat the industrial nations were Crete proposals in various fields To-day’s outburst by the Group | 
d rapine their feet. —the main problem seems to 0 f (g ( therefore, was not taken ! reconstitute 

The statement, read out ' by have arisen in the Raw Materials too seriously in the industrialised 
Sen nr Manuel Perez Guerrero, Commission conference. camp. It was realised all along 

the Venezuelan Economics Mini- The developing countries, who that- the dialogue would have its 
ster, at a Press conference at the at one stage were reported to serious ups and downs, and even 
end of the third session of the have considered a walkout but crises, as the talks began to enter 
. four commissions set up by the later bad second thoughts, were their final phase. . 
i conference, expressed the 19 oil clearly angry that the industrial Th# Nairobi Conference will 
!. producers’ and dpvelopinq coun- countries had failed to reart .to offer -an opportunity for some of 
i frinc' rliccsHcfootinn o* cflmn their Dro nasals on raw materials ♦»,« main nmhU, 


surprising since Senator Jackson, 
with his . widespread backing 
from, both the trade unions and 
the State’s Democratic machine, 
had high hopes of taking first 
place Ib the - delegate contest, 
even if not in the beauty contest 

Senator Jackson, according to 
still incomplete returns, may 
finish no higher than fourth. Mr. 
Carter appeared to have won 65 
delegates, there were 46 uncom- 
mitted, 23 went to Mr. Udall nod 
17 apiece to -Senator Jackson and 
Pennsylvania Governor Milton 
Shapp, an early casualty in the 
primary races. Forty-four more 
delegates will be chosen, on the 
basis of yesterday’s returns, later 
this summer by a State conven- 
tion. - ' 

Both Senator Jackson and Mr. 
Udall arc now in the direst of 
trouble. Mr. JacksoD said last 
night that he was going to change 
radically his style of campaign- 
ing. relying less on public 

appearance and "more on the 

media.' 

He next confronts Mr. Carter 
in Indiana on Tuesday, but with 
his chances of defusing Mr. 

Carter’s challenge in northern 
industrial states severely reduced 
by yesterday’s result. 

Mr. Udall, the "candidate of the 
liberal .wing of the party, said 
both yesterday and this morning 
that he would fight on to the bit- 
ter end. He quoted ah Abraham 
Lincoln story that runs: “Well 
fight until hell freezes over and 
then mount another attack on the 
Iceland claimed that Mr Carter 
was. in essence, no different from 
President Ford. 

“We need - a ehoice, not an 
echo." he said, recalling Senator 
Goldwater’s campaign slogan of 
12 years ago. 

But both Mr Jackson and Mr. 
Udall will find it hard M raise 
the. money to wage effective 
hattles in tbp 21 primaries that 
: still lie ahead. 

Even if Congress does aoree to 
the suspended 
F®derar Election Commission, 
which hands out Federal match- 
ing funds, only their debts will 
be cleared: - 

Moreover, neither possesses 
the oreanixatxon to match that of 
Mr. Carter In the primaries 
ahead. The Carter tactic has 
always been to -run everywhere. 


tries' dissatisfaction at "the slow tbeir proposals on raw materials the main problems to' be ironed „ TO1 IU1U , c . 

re*e of pre*res* " ?n the talks. ' Mt ^ fo - re ' four «°nfereiice I that of his opponents to pick and 

It warned that the whole con- mouths session.. These included - commissions,- on energy, raw' ■ • 

ference might be jeopardised setting up a joint fund by con- materials, development aid and 

unless substantial results were sumera and producers or raw finance, meet again -in Paris in 

■ achieved at next month's materials to finance buffer j une . That meeting will be 

UNCTAD meeting in Nairobi, storks OF. foodstuffs and other f 0 uowed by a high-level confer- 


1^' i 1 1 j K n LS 111 11KHUV4I 11 . 

which will deal with much the commodities. 


chnose. 

Neither Jackson "nor Udall -.can 
point tn any upcoming State with 
confidence now that “Mr. Carter 
has showed his ability to carry 


eoce of all the 27 participating j 3 major northern^ industrial 


. same issues as discussed by the The substance of the charge nations in late June or early S fate against bis principal oppob- 


1 Paris conference. 


was not denied by delegates of July. 


ents. 


IfflE LEX COLUMN 
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Foseco _ Minsep is being lest eveif further the* 

treated much more lifce a growth Wex rose 0.4 to 41 OJ vaiuert.^evenheiess tl 
"* " — ■— be 5um*;mdicaUon o£t 


stock again these days— ijs 
shares having risen by more 
than a sixth this year to a new 
all-time high of 2Mp — and these 
hopes will not be disturbed -by 
the 1973 results. Pre-tax profits 
are £1.47m. np at £14.1tn. pre-tax 
with exchange gains contribut- 
ing £800.000. The crucial point 
has been thar metallurgical 
profits have been much more 
resilient than in previous cycles. 

This side’s pre-interest total is 
nearly • £lra_ up at £13-2m. 
despite , a decline in world steel 
production of nearly 15 per- 
cent The explanation lies partly 
in the spread of demand in the 
foundry sector as well as The 
growth of newer products in the 
steel sector linked, for example, 
to continuous casting. ' ... 

There has apparently been a sector 



sionaxy benefits to c- 
' there. f$ plenly ot seep *# 

promised;. ..dividend ;'jf 

Su*i still has not prtx'4* 1 
nffftf -and is kwu on 
terms;. indeed, .ft *:ainn» 
with" a minority -if it 
caaeel the loan agree 
a'Ctbsmg price last his 
Ttip above .the propt 
Offe^+is firmly based. • 


C toporate Repc 

The .discussion p 
"The Corporate Repo 
a ■■m onth, ago, and whi ; 
counting Standards C 
was assessing the- resi 
terday Blackwood Hod- 


market's punun gilts which sent lhe first company tc 
rtors holding of one* to accounts modelled 0 


mere na* npparcuuy uccu a - _ ^ CRAm muucueu u 

strong start to 197B with the ® ve ' y ®?L > 2^S^r P «n t ??20^f 4 m pdrt ‘ s suggestions., A 
foundry side benefiting from in open- sort of romp 

the worldwide upturn in auto January «Jd then back year> disclosures— w 

production and the group is again to £o3m. by mid-March. to add.30 per cent.. to 
also hoping that a pick-up In As for more recent events, -it of the document— do 
the steel cycle will work will be Intriguing to see how tain much that is ■ 
through in the second half. The' many other discount houses There are minor poi 
market seems to be expecting managed to cut -back thar -ex- terest -in the. state 
an increase of at least a quarter posure ahead , of .the ' MLR- money exchanges, io 
pre-tax for the year. One lioJ change last week Jessel’s atgii- reney transactions ; 
Bering longer-term doubt is why ment is that it has never known added tax. But rach i 
this record and a return on a sterling crisis . which, did ndf not have moch'.valu 
capita] employed of 24 per cent, lead to higher short-term rates. *iort, and! in its .dis* 
has not attracted more competi- Even so. the. current year wit} future prospects Bia 
tion' but' on the metalhxrgieai not have got off to a very good actually less -forthco 
side the quantities are too sm^istart. But Jessel has a. good it has been on past 
for most of the ^ c h e m te kl record through the upsets of the Some Form of - pc r 
majors. So there is no obvious past few years, and it has ment seems likely 
threat to a market caprtalisa- allowed the luxury of a glimpse countants in a mon^ 
tion of £98m. and there are tip at its true profits last year — probably suggesting-" 
balance sheet worries after a : some £ 1 . 3m. neU of which £Im. ther research will b< 
net cash inflow' of £4.4m~ in has been transferred to inner on . *be extra state ra r 
1975. . .• reserves. There may have been teinly there is no 111 

•• . some reduction from the e*cep- “ ny , standards on t 

Discount nooses tional level of 1974-75. buf the. ,Q tIie aear mture - 

Discount houses have had implied true pre-tax return on - j 

plenty of scope in the past few shareholders’ funds is still some vvl** *Uu i/DHl^ 
months for displaying their 40 per cent. ... . Th e upturn in . 

talent — or lack of It — for good 'prices was making"! 

timing, what with the sharp fail Sun Llte/Artageu the Gin and Duffus 
in interest rates early in the |n before the JKUrch ..1 

year and the abrnpt about turn b °. aD ^‘ h focuses on Promised a 50 per ce 

last week. The results from ^ the dividend for 

Jessel. Toynbee emphasise the mS 1 71 p. the shares are 

point, for rather than give the }*£“ nt ab ° ve 1976 h 

impression that it was stuck ^ judge by the massii 

with its large April 5 book of oF borrowings since De^ 

£272m. (up £63m. over the year) “° m - affable— at a cost ^ group is heading in 
when MLR jumped, the Board ‘ ' P er cent, for the first seven of buoyant commod 
has added that £100m. had been £ ears * 17 QU°Ied the stock might conditions ..last seei 
trimmed off in the two weeks va “J e<i curreat *>’ at 0 {“y Cocoa c6o per cent.) 
before Easter. But the market abD ut 60 per cent of par value rubber account for » 
was mildly disappointed at the arj d this could add around 13p cpnt of total turnove r 
results, showing a drop in dis- to net worth of 76}p. Another log activity has-mov* 
closed net profits from £l.03m. key plank of the defence Is that ficantly this year wit 
to £0.80m. That might imply Sua « trying to buy _ a group, of cocoa just abou 
that Jessel was not as successful of undisputed quality whan over tlyt - past 13 me 
as some in making hay during property - values , are • low. drafts at the end of 
January. Or maybe the stock Although yields baVe recently about. £2*m. lower at 
market has been exaggerating improved, an updating of' the sfiead of the rights 
the importance of the discount December revaluation/ might topped £20m. ' 




Weather 


, UJL TO-DAY 
MAINLY dry and sunny, drizzle 
in some areas. 

London 5. and N. England, Mid- 
lands, Channel Is, Wales, Lakes. 
I. of Man, S.W. Scotland, N. 
Ireland 

Dry sunny spells. Wind vari- 
able, or NJE. Max. 10-11C <50- 
53F). 

E. England ' 

Variable cloud, suxmy.intervals. 
Wind N. Max. 10C (50F). 
Borders, Edinburgh,. Dundee, 
Aberdeen areas 
Cloudy, coastal drizzle, sunny 
intervals inland. Wind N. Max. 
( 4SF ). 

Moray Firth area, N.E. Scotland, 
Orkney 

Bright intervals, scattered 
showers. • Wind N. Max 7C 

Highlands, Argyll. N.W. Scotland 
^ Mainly dry, sunny intervals 
Wind N-W. Max 10C f50F). 
Shetland 

Bright intervals, wintry 
showers. Wind N. Max 4C 
(39F). 

Ontlookr Dry, some rain or 
drizzle. 

Lighting-up: London 20.50, 
Manchester 21.04, Glasgow 21.20, 
Belfast 21:23. 


BUSINESS CENTRES 


Alliens 

Barcelona 

Beirut - 

Belgrade 
Bbnutfam. 
Bristol 
Brussels 
Budapest 
B. Aires 
Cairo 
CartW 
Cologne 
Cobmhgn, 
Dublin 
KdJnD’ndi 
Franwwt 
G*nev« - 
ClasuAv 
Relsinfci 
Bong Kg. 
ToTrnrt 
UaOon 
London 
LtnremBiff. 
Madrid 


V«tay , 
Vld-a&y 



s 




F 

9 

48 

Vemoarne 


S 

IS 

b» 

Milan 

P 

F 

V 

48 

Montreal 

C 

C 

n 

82 

Moscow 

F 

c 

M 

4B 

Munich 

F 

s 

9 

« 

Newcastle 

C 

p 

9 

43 

Nrw York 

s 

c 

9 

48 

Oslo 

s 

s 

S3 

73 

Vtnc 


s 

39 

86 . 

1 Perili 

F 

s 

9 

tS'Piaxue 

r 

Y 

6 

fl ! TJrykJariR 

.r 

V 

8 

4S 

’ Rio de J'o f! 

s 

8 

4BI 

Rome 

c: 

c. 

U 

51 1 9 iKBUon* 

c. 

y 

r 

43|S:e{*bohn 

p 

y 

io- 

5« [Mrashouix 

s 


9 

■4S[R*«inpy 

F 

y 

■r 

41 

T "hraD 

s. 

* 

?B 

TSiT-1 Aviv 

s 

c 

23 

77] 

vokvp 

c 

p 

13 



p 

« 

W'Vwn 


s 

S 

41 ;W?rairw 

F 

c 

LI 

5a Xnr*rti 

F 


V-day 


•C *F 
a 48 

14 97 

ib n 
H M 
9. 48 
5 41 
7 45 
U 'Si 
•6 43 
9 48 
2K f*2 
3 57 
fl 43 
27 SO 

15 39 


3 17 
8 48 
17 •“! 
19 S' 


■JT 7(1 
1R 51) 
8 48 

5 41 : 

5 41 
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